



SPE SEE eA 


ae § 














Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 








Vol. LVII. SATURDAY, MARCH 11, 1899. No. 2,898. 


NATIONAL “=z 
“= MUTUAL 











G he &ronomist. 


CONTENTS. 
THE ECONOMIST. 


The Money Market ...... 345 | Australian Banks ........ 353 
The Disintegration of China 346 Canadian Pacific Report .. 354 





























The Liberal Leader at Hull 347 Secret Commissions ...... 354 
LIFE ASSURANCE SOCIETY. The Deficit for 1899-1900.. 348 Wills and Bequests ...... 354 
The Mines of the Witwaters F 
Accumulated Funds, | Annual Income, ae ee bn ee »e ee . oon 348 ORBIGH CORRESPONDENCE Pay 
2e ~National Telephone FANCO ....seceseeccecees 355 
Millions. £300,000. Company.........0.... 349 | United States..........-. 356 
eee Securities as Germany .......+++se00: 357 
nvestments .......... 350 | Austria-Hungary ........ 358 
The Profits divided 3ist December last gave Our Foreign Trade ...... 351 |New Loans anp New Com- 
a Return in cash of 35} % of the premiums Eee Notes :— PANIES... poet boeinte . — 
orkmen’s Compensation New Capitat Issums .... 
received during the Valuation Period. Insurance ... mir eieaae 352 | Pustic Income anp Ex- 


Scotch Railway Dividends 353| PENDITURE ........+0+. 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES, 
Bank Returns and Money Cotton Trade .....sse000+ S73 


ALL PROFITS DIVIDED AMONG MEMBERS. 





Write for PROSPECTUS to the 





BEMENOR sc cscccescocccss 365| Wool Trade .......se0++- . 374 
Head Office—39 KING STREET, CHEAPSIDE, E.C. Railway Traffic Returns .. 368) Colonial and Foreign Pro- 
Notices and Reports ...... 370; duce Markets .......++. 374 
CH ATW OOD’ S Corn Trade ..........+0+: 372| Price Ourrent......++++++ 375 
Iron and Coal Trades...... 373' Stock MarketsPrice Current 376 





ee 


THE MONEY MARKET. 

In order to meet the requirements of the Stock Exchange 
settlement the market has this week again been com- 
pelled to borrow largely from the Bank, and this dearth 
of short money has helped to stiffen discount rates, the 
quotations for best three months’ paper being now from 
2,5, to 22 per cent. The upward movement has been 
assisted by the revenue collection, and at one time the fear 
of trouble with Russia in connection with the Chinese 
North-Eastern Railway Extension loan constituted an 
additional incentive to the Bank to hold out for higher 
rates. Happily, as the Russian protest has been with- 
drawn, that cause for uneasiness has been dispelled, and 
another favourable feature is the easier tone of the New 
York money market, and the recovery in the New York 
exchange. The continental exchanges also are generally 
favourable to us, and the demand for bullion has quieted 
down. But in view of the increased demand for money 
that is to be looked for both here and at the continental 
centres towards the close of the month, any lowering of 
rates now would be premature. 


Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 





New Patent “Solid” Safes 


THE ONLY SAFES 


WHICH ARE 


BENT STEEL, JOINTLESS 
Solid at all Corners. 












These safes are our invention, Protected by Letters Patent, and cannot 
be supplied by any other maker. 


CHATWOOD’S PATENT SAFE & LOCK CO., LTD. 
(SAMUEL CHATWOOD, Managing Director.) 
76 Newgate street, London, E.C.; Basinghall street, Leeds; 
11 Cross street, Manchester. 
Lancashire Safe and Lock Works, Bolton. 


SCOTTISH PROVIDENT 
INSTITUTION. 


Mutual Assurance with Moderate Premiums. 


THE PREMIUMS are so moderate that, at usual ages for Assurance, £1,200 
or £1,250 may generally be secured from the first for the yearly payment which 
Would elsewhere assure (with profits) £1,000 only—the difference being equiva- 
lent to an immediate and certain Bonus of 20 to 25 per cent. 


THE WHOLE SURPLUS goes to the Policy-holders, on a system at once safe 
ond no share being given to those by whose early death there is a 
os. More than One-Half of the Members who died during the Sep- 
tennium (1888-1894) were entitled to Bonuses which, notwithstanding 
that the Premiums do not as a rule exceed the non- 
profit rates of other Offices, were, on the average, equal to an 
addition of about 50 per cent. to the Policies which participated. 


The ACCUMULATED FUNDS exceed £10,500,000. 


London Office; 17 KING WILLIAM STREET, E.C. 
Head Office: 6 ST. ANDREW SQUARE, EDINBURGH . 
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THE DISINTEGKATION OF CHINA. 

A week or two ago Lord Salisbury made a remark 
which struck readers at the time as a jest, but if so it 
was a very wise jest. He said the future of China 
really depended on what happened in a secluded palace 
and an island in a garden, meaning thereby that it 
depended on the outcome of the recent Palace Revolu- 
tion. That is true. There isno hope for China except 
in the appearance of a strong central Government, 
which can only be formed by a strong Emperor, of whose 
arrival there is et present no visible chance whatever. 
The supreme authority at present existing is not a 
Government at all. The Emperor, even if he is not an 
imbecile, is a prisoner, and the Empress Dowager, whom 
itis the custom to credit with strength, because she 
executes those who oppose her, must be at bottom only a 
weak woman with strong spites. She does literally 
nothing to defend her enormous Empire. She opposed 
successfully the removal of the capital, which would, at 
all events, have given her dynasty breathing time. She 
has not picked out one favourite who can govern, she has 
not raised a single regiment capable of anything but 
terrorising the Palace, and she shows nosign of that adroit- 
ness which with some weak Sovereigns has proved a com- 
pensation for all other defects. Her single idea of a policy 
isto favour Russia more than any other enemy, and 
she does not even adhere to that as a consistent line of 
action. Her Cabinet, or Tsung-li-Yamen deliberates, or 
seems to deliberate, but it never comes to any conclusion 
which affects public action. She does not control her 
satraps—the viceroys of provinces—so as to make them 
obey, but only frightens them by occasional executions, 
guided apparently by nothing better than caprice. She 
has not called out the latent resources of China, or 
interested the body of the people in its defence, or even 
formed a party except among the older mandarins. The 
consequence is that the disintegration of China, which 
had begun when she resumed the reins some months 
ago, is going forward by leaps and bounds. Not a 
month passes without a telegram stating that some one 
of her enemies has made a new demand either for 
territory or for a railway concession, till it really seems as 
if the whole of her coast would disappear, and as if the | 
Empire were mapped out for partition. Now it is Russia | 
which demands the virtual sovereignty of the splendid | 
province of Manchuria ; then Germany which seizes the | 
great peninsula of Shantung ; then France, which asks for | 
concessions in Szechuen ; again Italy, which insists that 
she shall be granted the invaluable port of Sanmun, a | 
most defensible harbour; and lastly Japan, which 
earmarks the coast opposite the island of Formosa. 
Even Great Britain has obtained Wei-hai-wei, and a 
future right, whatever it may be worth, to the largest 
and most populous valley in China, which if actually 
occupied, even by a naval force, would cleave the vast 
empire in two. Every one of the stations thus seized 
is avowedly a “ base” for further aggressions, and if the 
process advances for another ten years as fast as it has 
advanced for the last two, China as we and our fathers 
have known it will have ceased to exist, and will be 
replaced by a congeries of feebly governed colonies, pro- 

ly at war with each other. In the interior rebellion | 
smoulders everywhere, and it is believed that in the 
west, the authority of Pekin is already at an end, while 
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in the south the people, already in ij 
almost threatening the southern capital, are say ae 
ing for i: energetic yen t 
t is the custom say that something 
either outside or within which will protect China | 
the idea is often repeated by men who have lived there 
long, who cannot believe that the ancient polity they | 
have studied so attentively is breaking up, or rather 
rotting down, into a heap of refuse, but | 
look in vain for @ justification of the . he 
cedent is not in its favour. The Boas tae | 
which was eaten up like an artichoke, as China ig 
ently going to be, passed at last entirely out of existengs, | 
The Mogul Empire, which was similarly attacked, was | 
divided into kingdoms, was reduced to a single city, and | 
was finally swallowed up by one of its invaders, The 
Turkish Empire is being eaten up, very slowly it is 
but still is being eaten up province by province. Welhesr | 
talk every now and then of defending “‘ the in and | 
independence of China,” of reorganising its army, and | 
remodelling its finance, but no one actually begins that | 
huge undertaking. No Ambassador is supreme at the | 
Palace. The intimate alliance with Japan sometimes | 
dreamed of never comes off. The great mandarin is/ 
never revealed. The rising of Young China, 80 often | 
prophesied, no more happens than the similar / 
rising of ‘Young Turkey,” also constantly pre-| 
dicted. The ‘popular movement” which | 
would expect never occurs even in Pekin. Ep) 
the insurrectionary leaders confine their efforts, as they | 
did in India, to particular provinces, and make m/ 
attempt to seize the helm of the supreme Government, | 
The native Chinese Pretenders are as weak as the} 
Manchu dynasty. There is, in fact, no element oj 
reasonable hope in the whole situation, which presenta | 
the spectacle of an Empire visibly crumbling away into) 
a gigantic heap of ruins, to be seized, and 
fought for, by any Powers which are act alive. 
Even Nepaul may yet excite jealousy and in 
Calcutta by using her brave little fighting men to seim | 
on a big bit of her old suzerain’s dominion. | 
It is, of course, conceivable that if a capable Eaperor) 
accidentally reached the throne, he might delay the | 
disintegration of the Empire for a brief space, but not} 
only is his accession improbable, but his success, if be| 
did reach power. Nobody supposes that he could ereaie | 
a fleet, without which he could not re-vindicate his coast, | 
driving off it, it should be remembered, all Europe snd | 
Japan, and though the creation of an army is constantly | 
assumed, where is it to come from? Any Buropett) 
Power which formed one would use it almost ab 0008 | 
against China, and it is by no means clear that We) 
means of forming a native one actually exist. Them) 
may be barbarous tribes within China which will figah | 
but why should they assist their oppressors? tM) 
Tartar tribes have lost much of their military) 
virtue, or have passed under Russian | 
The enormous masses of the native population 
fighting, never succeed against any resolute ont 
however smallin numbers, and apparently lost, # Y 
they had ever conceived, the idea of active ot 
The mandarins, who must be employed to -— 
them, have no conception of vigorous warfare, and, df 
rare exceptions, cannot oust the opportunities 
corruption presented by grants for weapons, 
and military pay. Tie morale of the ruling clase bas 
fact, disappeared, and even if a new one Tose Mt 
os have in it no other elements of o 
the peoples of India possess, or nail we 
Africa, with the separate disadvantage that 1 hia, 
have no belief in a creed which teaches . 
as a religious duty. The qeon of the Bar 
in short, appear to be as unequal to the work wi . 
be performed if China is to revive as the ruler” 
selves, and though they may locally make 
efforts, will, in making chon; only accelerate ¥ 
break up. China is porishing of want of & 
by b a 
y her enormous bulk and by the ; 
nations are unusually jealous of each other, it 
bably be a very rapid one. If the corpse, 8° * 
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so vast, does not infect the whole world, that world will 
be unusually fortunate. The incurable decay of Turkey 

isons the politics of the whole of Eastern Europe and 
Western Asia. 





THE LIBERAL LEADER AT HULL. 

Tue National Liberal Federation is not a body which 
need be taken too seriously, but its tone seems on the 
whole to be that of the average man of the party. Its 
leaders are slightly common-place, and its resolutions 
are often conveniently vague. Such has been the case 
at Hull, where two such questions as that of the House 
of Lords, and that of the Payment of Members were 
dealt with in this vague way. The Federation con- 
demned the power of veto on the part of the Lords, but 
did not suggest how, in the absence of the Lords’ consent, 
the power of veto was to be taken away. As to the 
other question, the conference approved the “ principle 
of the Payment of Members,” but what does that mean ? 
Are the Liberals in favour of giving a salary to each 
member of Parliament, or are they not? We ask the 
question, but we get no intelligible reply. This 
vagueness will hardly help the Liberal party to 
place and power. On two other questions, or 
groups of questions, there was more definiteness. One 
resolution set forth the necessity of the just taxation of 
ground values and mineral royalties, the adequate 
housing of the working classes, the extension of the 
system of small holdings, and compensation to tenants 
in both town and country for permanent improvements 
made by them. Another resolution dealt with electoral 
reform, and asked for the simplification and uniformity 
of voting, the abolition of plural voting, the holding of 
all elections on one day, and the charging of the official 
expenses of elections on the local rates. Here there is 
greater definiteness of statement, and it is a pity that 
clearness and precision were not cultivated all round. 

The chief interest at Hull centred round the visit and 
speech of Sir Henry Campbell-Bannerman, who made 
the first public utterance to a great audience since his 
election to the leadership of the party in the House of 
Commons. Sir Henry is not, we take it, a man of 
profound convictions. We do not mean that he lacks 


principles, but he gives the impression of not being at- 


least a kind of Athanasius against the world. He isa 
good party man, and, we suppose, he believes in a 
general way in the resolutions passed at Hull. But 
beyond that we should suppose him to be too easy- 
going to vex his soul overmuch about any deep political 
problem. But there is one power which he evidently 
possesses—he can see, with a good deal of clearness, 
which path it is well to take,and which way the political 
wind is blowing. Take, for instance, the questions of 
foreign and Imperial policy. At Birmingham the 
Federation, in December last, showed an unexpected 
sympathy with Sir William Harcourt in the protest 
which was practically directed against Lord Rose- 
bery and Sir Edward Grey. When Mr Morley 
moved his amendment on the Soudan question in the 
House of Commons, Sir Henry, who had evidently 
taken the Birmingham episode to heart, voted with Mr 
mT leaving Sir Edward Grey to go into the Govern- 
ment lobby, under the mournful eyes of Lord Rosebery, 
who was in the Peers’ gallery. At Hull the feeling was 
obviously the same ; a current was running against ultra- 
imperialism as represented by Lord Rosebery. The 
—— of Dr Spence Watson, Mr H. J. Wilson, 
Maddison, and some local speakers, and the 
manner in which they were received proved to 
emonstration that Imperialism is not a winning card 
fon how in the Liberal party. Now, Sir Henry Camp- 
Mor erman saw this at once, and he acted on it. 
re than half of his speech was taken up with foreign 
jan the extension of the burdens of empire, and the 
is Tmous sums spent on armaments. The Liberals have 
policy etely identified themselves with a strong Imperial 
cy that it is not for any of the leading men of 
they voted for a few years ago, 


is easy to con the impression that you think 
| estg ce ing carried too far, and that the ‘nation is 


return for the huge sums being expended. 
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This is exactly what Str Henry Campbell-Bannerman 
did. He laid great stress on the growth of expenditure, 
and he hinted doubts and hesitated dislikes without 
definitely saying what he would have done during the 
last four years, or what he would be prepared to do if 
he were Prime Minister to-morrow. From the point of 
view of a serious political thinker it was purposeless, 
but from the point of view of the exigencies of a party 
and the attitude of a multitude of people who do not 
want any more income-tax or any raising of the price 
of commodities, the speech was not unsuccessful. 

As with the question of imperialism, so with domestic 
politics. When the amendment to the Address on the 
subject of the taxation of land values was moved in the 
House of Commons, Sir Henry gave definite instructions 
that a house was to be kept, and that the party whips 
were to tell for the amendment. He saw that some 
move of this kind would certainly prove attractive in the 
country, and might help a much troubled and anxious 
party to a programme which would rally to its side the 
shopkeeping as well as a large section of the working 
classes. Having taken up the subject, Sir Henry did 
not let it go, but devoted a portion of his speech to the 
subject when addressing the mass meeting at Hull. It 
was easy for him to show that much injustice obtains 
under our existing rating system, and that the landlord 
whose property is enriched by public or private improve- 
ments ought himself to contribute in a proper degree to 
public burdens. He did not commit himself to any 
distinct proposition, but he left the meeting with the 
impression that he was a friend of the people and of 
justice, and that if he were only once installed in office 
a better day would dawn. We daresay he sincerely 
believed it, and we are not disputing his bond 
fides, but we are saying that he has a great 
capacity for discovering which way the wind is blowing, 
and also for hinting at large reforms without going into 
the methods by which it will be possible for him to 
carry them out. In short, for the present purposes of 
the Liberal party, we think Sir Henry Campbell- Banner- 
man is probably of more use than a greater man. We 
fully expect that he will not consent to be a mere stop- 
gap, which is what he was first intended to be by those 
who put him where he is. He knows that the ball is at 
his feet, and that, if he will cast aside indolence, he can 
stay at his post and become the admitted party leader. 
Sir William Harcourt, having gained his point of making 
Lord Rosebery impossible, has retired once and for all. 
Mr Morley has voluntarily become a private in the ranks, 
Lord Rosebery is more out of it than ever, and his 
friends are discomforted. The others do not count, and 
Sir Henry enjoys actual possession. If he does not lead 
the Liberal party to the fight at the next General 
Election it will be his own fault. 

But on what points in this programme will the leader 
and the party concentrate? It seems at first sight as 
though an attack on the House of Lords will be the chief 
item in the programme, on the ground that the Liberals 
can get nothing through the House of Lords. Neverthe- 
less, we doubt this. The rich men of the party who 
want to go to that gilded chamber themselves will not 
give their money to the party funds to secure its aboli- 
tion. The Liberal party has beea moving resolutions 
against the House of Lords within the memory of the 
oldest inhabitant, and nothing has come of it. The 
House of Lords to-day, in fact, is stronger than it was 
@ generation ago. Lesides, so long as you merely 
talk about getting rid of the veto, without explaining 
how that is to be done, you do not invite enthusiastic 
support, to say the least of it. The electorate wiil not 

y care for the prospect of a long and barren dispute 
with the Lords while practical reforms are thrust into 
obscurity. The long-headed men in the Liberal party 
will see that, and they will impress their ideas on the 
party. Registration and electoral reform, however 
im t, will not, we think, attract the multitude, who 
are indifferent to Parliament unless Parliament under- 
takes some piece of detinitely useful work. Talk enough 
and to spare we have had from members of both parties 


about old sions, and Sir Henry Campbell- 
Bannerman felt’ himself in duty bound to pay pious 
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is taken of the supple. 
we have definite projects instead of vague talk about | mentary estimates for the current year. The 
this very difficult problem it will be well to pay little | parison is between the estimates which Sir 
attention toit. Manifestly, not a single man in the Hicks-Beach presented to Parliament last and 
Liberal party has thought the subject out as yet. those he will submit in April next; and the di 
There remains the question of local taxation, and | between the two amounts to no less than £5, 
if the Liberal party is wise, it may not im-jIn his last Budget the Chancellor of the Exchequer 
probably find in this its subject of appeal to/| had to provide for an outlay of £106,828,000 ; 
the electorate. Nobody can doubt that the present | next Budget he will have to deal with an expenditurg of 
system or no-system is doomed. Grants in aid | £112,186,000, exclusive of the additional grant of between 


of sound finance and proper local responsibility. The | Irish local rates, and of any allocation that may be 
local landowner escapes his just burdens as the incre- | towards lightening the contribution of the clergy to 


taxation ought to have been dealt with by the present; To meet this greatly increased expenditure it jg 


the guanting of new doles to favoured interests. Inour| revenue for the current year was estimated af 
judgment the party whose leader can formulate a great | £107,110,000, and up to Saturday last £97,894,000 had 
scheme for dealing with this problem as a whole will | been gathered in. Possibly, before the end of the 

secure the support of the country. It may be that the|a further sum of £9,500,000 to £10,000,000, or a, 
Liberal party will attempt this. But if it does the sub-| may be collected, which would raise the total 


from £107,500,000, to 


——————— it has to be remembered that if the receipts during 
THE DEFICIT FOR 1899-1900. the next four weeks are swollen, as they possibly may 


ing back the Navy estimates until after he has made his | @X, or by precautionary clearance of dutiable goods in 
statement with regard to them to the House little need ; nticipation of possible additions to taxation, by what 
be said on that point. Itis a course of procedure to | ever amount the revenue of this year is thus increased 
which exception was very rightly taken, as a departure that of next year will be diminished. Anyhow, the 
from Parliamentary practice, which recognises that it is Budget outlook is broadly this—that with a revenue 
impossible for the House to deal intelligently with a | mounting now to between £107,500,000 and 


study them beforehand. And the excuse given by Mr will have to make provision for an expenditure | 
Goschen for the adoption of such an irregular and|Of £112,186,000, or, including the additional grant 
undesirable course was of the weakest. It was possible, | 'n-aid to Ireland, of about £112,500,000. He will, 
he said, that if the estimates had been aero before | Of course, calculate upon some increment of revenue 


all over Europe that we had made an immense increase in death duties have not ceased to expand. Latterly, how 
our estimates, indicative of aggressive purposes, and of | ever, neither of the two great sources of inoome 
some designs hostile to the general peace.” But before | —Customs and excise—have been showing their 
making that statement he had explained to the House | expected elasticity. But, allowing for some expansion 
that in October and November last the whole of | of revenue, the deficit in the Budget for next yeare 
Europe, and people at home as well, had been hardly be much less than £4,000,000, and it may 
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thing to increase them. And although, aftar a lapse of eee eer er ae eae 2 vigentic prog 

several months, he professes to be glad to have been, aaa se pommerth y a most noteworthy 

given an opportunity of removing these groundless The result of 2 all" hea Sava to create another “boom.” 

oe re ae = <a — sens oF pom has | So far, the rise in values has continued for a month, 
ed thus to plead that he has felt compelled to keep ; ip i i 

the House of Commons in the dark, lest by following the pi nee a — ne ae seep aly, oe ! 

regular practice of publishing the estimates a day or two tees d y- th ai ak ? i Sahaee in South aod 

in advance of his explanatory statement he might | 7 eee eee eee i 


in his 


is to be given in aid of 


will not suffice. The 


receipts may some 
of this estimate, but 


collection of the income. 
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: 
t, 
, E disturb the nerves of Europe. Europe will increase. At last, one fine mo 
+ Fo As the estimates of all’ the other spending depart- be over. Thousands will lose ee athe a 
‘ ; ments had been previously issued, now that we have the | ~°°° Ul lend Sho gaat Shay. Dore se abet | 
Sim eu it, figures for those of the Navy we know practically what few will shoot themselves, ane. 0. eng thei i 
Pee ts amount of expenditure the Chaneellor.of the Exchequer to the papers blaming everyone for thelr 
a ie ft will have to provide for in his next Bud bes Shenae. i inning o 
Pe) a: et \ get. The onl : ly the 
pe at id uncertain item is the Consolidated Fund charges, but Already, in what I am assured is oo y aS 
t a Bh assuming that the estimate for these will be the game the ‘ boom,” nine-tenths of the local oye pd 
te , fH as that for the current year, we get the following com- of them are, are over-valued. All the wo | 
ne i ee parative statement :— years past has been rigged up to = oni 
e ea : Estimated Expenditure. Increase or and the local public is buying os are 
‘ ata) @ 1008-1900. 1008-9. Decrease, | Dozens, re of * oon com: 
So fai Cinnitedeted-? £ process of flotation. Several new 
cin in Charges s....+-- 27010000 .. 27,010,000 panies even have already been brought a a 
Sa | If Aa vv eee eevee, 617,000 <2 19,220,000 :. +. 1,397,099 | the, old well known procedure of the 1899" tay 
ae ae: Steeda ate 594, . 23,778,000 .. + 2816000 | taking place. One morning recently it WAS Tsai 
ae fm 6 6—6—lOL PostOfice,.. "Sista - 21,793,000 .. + 387,000| that Randfontein had brought out six new for 5 
a5 phs........ 3638000. 31368000 2; 328000) companies. No particulars were given Ot (aq a 
Customs and Inland ee oweew 5,000! the exact ‘localities of these peonene : 
atinen 2,815,000 .. 2,836,000 .. — 93,999 | unknown; the history of all the previous # 
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that shortly eight more subsidiaries would be brought 
out, the frenzy and gratitude of local speculators 
reached its height. Already it is freely stated that 
Randfontein shares will reach £10, and if they are rigged 
properly in London, there is no saying what may 


happen. 

This is, essentially, a deep level boom. Well 
selected deep levels, as I have often pointed out in 
the Economist, are every bit as good as the best out- 
crop mines. The profits for a number of these last 
year already were very substantial, and they have 
previously been considerably underestimated in value. 

But there is all the difference in the world between a 
well-located deep level and a bad one. Already the best 

fit-giving deep level mines stand at high figures. 
Those that are well located, but have not yet struck the 
reef, although in a measure speculative, are legitimate 

ulations. But after these there is a great gulf fixed. 
The shares of the deep levels of unpayable outcrop mines, 
which have been shut down for years, and even of the 
second deep levels of these, are changing hands here by 
thousands at high prices. A number of mines are pro- 
jected whose shafts will have to go at least 5,000 to 
7,000 feet before striking the reef. This may be right in 
the best located areas of the Rand, and with powerful 
finances to carry such schemes through, but it is ludi- 
crous to see any Dick, Tom, or Harry calmly floating off 
amine which is destined to have a shaft 1,000 feet 
deeper than the deepest shaft now existing in the world, 
and putting up only money enough to carry the workings 
on for two years or 80. 

The speculator, or would-be investor, who has just a 
little knowledge about Rand mining, must be carefully 
warned. When there is a ‘‘bocm” on, the natural 
critical faculties of 95 men out of 100, imperfect at the 
best of times, entirely vanish. It is at once assumed 
that every claim on the Rand is payable, and that the 
profits from such will be equal to outcrop claims of the 
central section. Turning to their map they see that 
such and such a mine, however badly located it may be, 
owns 800 or 1,000 or 1,200 claims. Out come a pencil 
and paper, calculations are made, and the “ valuation 
per claim” fallacy is established. When a man has 
arrived at such a stage,as many in Johannesburg 
already have, he is lost. He insists on locking up his 
money in the inflated shares of a worthless bit of ground 
whose claims are capitalised at £1,200, because he has 
found from his little map and his clever little calcula- 
tions that Ferreira is capitalised at £80,000 or Robinsen 
£70,000 a claim. 

‘The financial Press here and in Europe is saturated 
with the “valuation per claim” fallacy. With the 
London papers, however, it is no fallacy, but merely the 
outward and visible sign of the inward and spiritual 
grace given unto them by the astute financiers who 
study these things. 

But the cry is, ‘Give us deep levels,” and I will 
ema & classified list of those to date. In classifying 

» after what may seem an arbitrary manner, | 
make no apology for not being prolix. To begin with, 
there isa “‘boom.” People don’t want uninteresting 
details—they are too busy. Secondly, my views on 
individual mines have frequently been expressed. 

f only say that each mine is good or bad. If people 
want to buy the shares of a good mine during a boom 

y are welcome to do so. They will be able to buy 

m cheaper afterwards; but that is their own look 
out. If they want to buy the shares of a bad mine during 
boom, they are also at liberty to do so; and will 

give a good deal of quiet pleasure to the astute 
who are anxious to offload. 

~The following is a list of Witwatersrand deep levels, 
classified according to actual facts—not to theory :— 
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B. Mines wits Ore DeveLoreD, BUT, 80 FAR, SoME- 


WHAT DiIsaprorinting :— 
Nourse Deep 


Langlaagte Deep 
Simmer East 


South Rose Deep 
West Roodepoort Deep 
Witwatersrand Deep 
C. Mines tx Goop, or Famty Goop, Locarrrms 
WHICH HAVE Nor Yer Srruck tHe Reer :— 
South Rand 
Simmer West 
South Geldenhuis Deep 
Jupiter 
Rand Victoria 
Rand Victoria East 
Village Deep 
Robinson Central Deep 
Angelo Deep 


Driefontein Deep 
Knight's Central Deep 
Kleinfontein Central 
Klipriversberg 
Elandsfontein Estate 
City and Suburban Deep 
New Era 

Vogelstruis Deep 


D. Mixes in Dovetrun Locaities, oN waicn SHAFT 
Stnkine HAs Nor Yer ComMENCED :-— 

South Village Deep 

Cinderella Deep 

S.-E. Rand Deep 

Chimes Mines 

East Roodepoort Deep 


THE NATIONAL TELEPHONE COMPANY. 

As to the merits of the Government scheme for develop” 
ing telephonic communication which Mr Hanbury 
expounded to the House of Commons on Monday last, 
we shall be able to form a better judgment when the 
Bill upon which it is to be founded has been issued. 
There can be no doubt, however, that the public have 
welcomed the prospect of relief from the misused mono- 
poly of the National Telephone Company, and that if 
really effective competition with it is established a — 
public advantage will be secured. And as the immediate 
effect of this prospective competition there has this week 
been a sharp fall in the prices of the company’s securities. 
That fall has, doubtless, been all the more pronounced, 
because ths proposals that have recently been ventilated 
for the acquisition of the compary’s undertaking by the 
Government are now disposed of once forall. When 
some three months ago the Council of Associated Stock 
Exchanges fathered a suggestion that the property 
should be bought by the Government on the basis of the 
average prices of the company’s securities in the previous 
three years, we showed how grossly extravagant such 
a purchase would have been. A purchase price thus 
worked out would, we pointed out, represent the 
capitalised value of profits swollen by the abuse 
by the company of its monopoly, which it has used to 
extort high rates for an inefficient service. Not only 
so; the prices on the three years for which the average 
was taken were, to a certain extent, based on a false 
understanding of the company’s position. It claimed 
that certain agreements it had entered into with the 
Post Office effectually safeguarded it against competition, 
and it was not until the matter was thrashed out before 
a Parliamentary Committee that the complete baseless- 
ness of this claim was realised. How great an alteration 
this made in the market estimation of the company’s 
securities can be gathered from the fact that while the 
purchase-money calculated on the proposed average of 
three years’ prices worked out at £6,850,000, the value at 
the prices to which they had sunk after the Committee 
reported was not more than £5,809,000. And this week, 
as we have said, there has, in consequence of the 
introduction of the Government scheme, been a further 
drop, the value at the prices of Wednesday last being 
just a little over 5} millions. : 

Notwithstanding this great decline, however, it seoms 
to be a question whether even the present much lower 
range of prices is justified. We have no desire to 
disparage the value of the company’s undertaking, nor 
do we propose to put forward any estimate of our own 
in to it. Here, however, is the estimate which 
Mr Hanbury gave to the House :—* I have been con- 
‘* siderably abused,” he said, “* fora statement I made that 
‘* for 24 millions we could re the whole of the wires of 
the National Telephone pany. That statement of 
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‘ With private wires we have got nothing whatever to 
“ do, as they are outside of the monopoly of the Post- ' 
“ master-General. We have to deal entirely with public | form their own conclusions. 
« wires, and of these Mr Gane said there were only 
‘+ 96,000. I was astonished to hear there were so few. 
«Me Gane told us that the cost to the company of these 
« wires had been on an average £40 a wire—96,000 wires 
“ multiplied by 40 gives £3,840,000. If you deduct 
“ from that £1,250,000 of watered capital on which Mr 
‘« Forbes admitted dividends had not been paid, it leaves 
“ug a little over £2,500,000. I am bound to say 
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i grouped into engineering and shipbuilding com 
a “that in the opinion of the Post Office £40 | metal founders and manufacturers, and rolling-stock 
* ( “ wire is a very large sum indeed. £40 is the price for companies. 
i te ‘‘ which wires can be constructed in London, which is} The period of two years since we last dealt with the | 
f . 3 “‘ the moss expensive place in the world for constrveting | subject has been a very prosperous one for all these | 
a4 " \ “ telephonic communication. But in Glasgow actual | industries, and in nearly every case the companies are 
: ; 4 } 2 ‘“‘ tenders have been received at an average considerably | jn a considerably better position, from a sha 
4 A 3 : 3 “under £19 per wire. If you take an average of £30 point of view, now than they were at that time. Cyoling ! 
‘ .aa tf “ throughout the country you are taking an uverage very | companies might very well be included as e 
ea a : wy “ much in excess of what it will cosf. Therefore, if you | companies, but their shares are in very few ease 
eaa%.% “ multiply 96,000 by 30, you will get a very different | officially quoted, and in any case it would be uan 
ay a : - ‘‘ result indeed. So far, then, from being wide of the to include them on the present occasion, as we com 
re ‘mark in my estimate of 24 millions, it should in this} mented upon the results of their operations when the 
scat | ‘‘ calculation be less than £2,000,000. bulk of the reports were issued in November last. | 
7. Now this is a calculation which, in so far as regards} showed, of course, a very different record to that of | 
.% @ ; the deduction for watered capital, we confess ourselves | companies engaged in other branches of engineering. In} 
Samy 4 unable to follow. It may be that the cost of £40 per | the following table we show the dividends paid by each} 
cas F wire given by the company is worked out on a capital | company for the past five years :— | 
ata ; which includes the £1,250,000 of water, and in that case i aieatade tte linc lad atti acsapectlbiethihintioni 
ota ‘ it is quite right to deduct the latter. But when Mr Dividends. 
225 ; Hanbury gives his own estimate = . aes pitrbe 
7 construction cost of £30 per wire, then the resultant tota |: 1897 11RC 
a4 of £2,880,000 for 96,000 wires represents actual outlay, iit jdbemdglls Bisset esd 107710 ee 
nm i and to cut it down by £1,250,000 on account of watered} Eyorxererine anp SHipBuILvING | 
ie. capital is obviously erroneous. In that calculation there is COMPANIES. . | 
bau caaaenian of water atall. Taking, then, the estimate of ar cab aoe ee igonnacue +f. 20.25 | 174 : . 124 1 | 
a 3 é £2,880,000, and not the sum of less than £2,000,000, to ‘ Birmingham Small Arms..........| 20 | 20 120 |18 1 4 
| which Mr Hanbury wrongly reduced it as representing | Crompton and Co. ............+++- *5 | Nil | Nil | Nil} Nil 
te the cost value of the company’s public wires, there must | Dorman, Long, and Co. ............| 6 | Nil = a = 
Pai be added to that, in order to arrive at a proper idea of Fairficla Skipbuildter & Eeniuverinal me Se | S | 
.& the worth of the company’s property, the cost of the| prep .................. cccuee, igiéel6term 
; private wires, and also the value of its buildings, stocks | Fraser and Chalmers ............-- 5 | 5 Nil | Nil} Mil 
‘ia | of material, &c. What amount these represent we do not | Linotype Deferred .............+++ }10 | 9 | Th) oh 
¥ venture to calculate. But, in the course of the debate, = & Glasgow Engineer, & Iron 6 6 14 Nl 
La Sir James Fergusson, who is one of the directors of the ieianiaabaibie te 91 | Nil | Nil wa Nil 
ee company, and not likely to under-value its property, | R. Hornsby and Sons ............-- 34 Nil} 4) 2% 
; 4 made the following statement :-——‘‘ The capital expendi- | Ruston, Proctor, and Co. ........-- | 5) 3) 8 Hy 
os ture on the undertaking—that was to say, the construc- | Sbatp, Stewart, and Co..... ospees pel 15 | & 10 
. ~ : Stewart (A. and J.) and Menzies ....| *9 8 8 7)34 
: a tion cost—really amounted to £5,000,000. Inthe ordinary | \r..041 Founpens & MANUFACTURERS. 
t 4 course of things, mistakes were made in the first| KveredandCo. ......... i aia ae | 10 8t | 7 J 
4 instance, and no doubt the capital expenditure was much | McEwan, James, and Co, .......... | Nil | Nil | Nil a 
iy greater than that of another company which started now | Manganese, Bronze, and Brass ...... | 2244) a a es i 
3 } with the knowledge possessed by the present company ee ane a Tene See | 2 74 | 10 | 10 | 10 
‘ f would be.” And, later on, referring to the position in| Nettlefolds..................22..2015 | 15 | 15 [15 |B 
fa 3 1911, Mr Hanbury having interjected the remark that | Patent Nut and Bolt .............. 15 | 125 | 10 » ¥ 
Pa | there is no obligation whatever for the Post Office to| Patent Shaft and Axletree | .-....+.| 19, | --.. | = Nil | Ni | 
sia es buy then one single pennyworth of the company’s Te ae acts beet ae 
a ; bi plant, Sir James Fergusson retorted that ‘he never | Ashbury Railway Carriage and Wagon! 5 | 5 | Nil| Nil) Ml 
ea} : imagined the Post Office would take anything from the | Birmingham Railway Carriage and) | 
Aas fe National Telephone Company in 1911, except such pro-| _ Wagon ...-.++e.sseeeeeeseeeess| 10 | 10 | 7%| 5 4 
eta: 8 perty as it suited them to take at its actual value aad not Pana? South Wales Ballway) x0 ‘| 39. 
gail ie at afancy value.” Thus we have it admitted that the Brown, Marshails, and Co..........,] 20 |.. |t-. | LM 
a4 1% E value of the company’s property, even if it were new,| Gloucester Railway Carriage and| .\% 
Liege. would be worth much less than the £5,000,000 spent| Wagon ...... wis opm eines veseeees % | | % ! 
sa. g upon it. In its present condition, therefore, it must be ee Railway Carriage and| 15 |10 | | @ 
at & worth very much less, and there is the prospect that in | idiand Railway Carriage and Wagon| 124 | 12g| 7 | 7 B 
Ss. ae 1911 the greater and most valuable part of it will fetch, | North Central Wagon............+- | 9 91/9 )91% 
ota t if it finds a buyer at all, only a break up price. Oldbury Carriage and Wagon ......| 15 | 15 | 10) Nil 
\e) i i This, then, is the property which is now valued in the | Scottish Wagon. ..........+++++0+5 | 5. | 54.8 a 
7! | market at about 5} millions. Of c t h emhin aee eS nos] ER 
tf b ourse, accoun &$ tO! Yorkshire Railway Wagon ......-- | 7 | 6tl 6kl & 
| e taken of the fact that the accounts for the wert | 


* Interim. +t Fifteen months. 








December 31st last showed a reserve fund of £579,000, 
but it would appear that practically the whole of that is 
invested in the undertaking. The question, therefore, is 
whether the company can within the next ten years or so | 
earn suflicient to constitute a depreciation fund sufficient 

to make good the difference betw 
value of 5} millions and the very much lower intrinsic 


value of its property, and atthe same time conti to : 
poy dntdanss. IF ii com, Seal tuck soul: beh fk egh tha hele elie ee ne 
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“« mine was confirmed by Mr Gane before the Committee. oe. — mr eat pene pc —— math 
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These are the facts, and we leave those interested to 








INDUSTRIAL SECURITIES AS INVESTMENTS. 


ProcEEDING with the inquiry begun last week 
results obtained by various classes of industrial eom. 
panies, we take now undertakings dealing 
a more advanced stage of manufacture. These 


} Reconstructed in 189%. 


Some of the companies in the first group, such 
Alldays and Onions and the Birmingham Sma + nf 
Company, are closely connected with the cycle indus) 
as makers of cycle fittings or accessories, but have , 
een the present market | branches which render them practically indepen@@™ 

that particular class of manufacture : oi 
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much benefit from their manufacture as from its output 
of small arms. 

The shipbuilding companies have naturally found their 

unity in the enormous demand for tonnage that 
has been developed during the past two years, and the 
whole section is remarkable for the number of com- 
panies it contains which have, as the result of the spell 
of activity, been resuscitated from an apparently hope- 
less condition to one of comparative prosperity. Cases 
in point are Palmer’s Shipbuilding Company, which paid 
off three years’ preference dividend in October, 1897, 
| and has now cleared off all the arrears, and has com- 
menced making distributions to its ordinary share- 
holders. Earle’s Shipbuilding Company is still in a 
backward condition, but has lately written off losses, 
reconstituted its capital, and made a fresh start. 

Instances of marked improvement in other branches 
of the trade are to be found in R. Hornsby and Sons, 
makers of agricultural implements, Fraser and Chalmers, 
manufacturers of mining machinery, who should have a 
field for still further expansion should there be any 

nounced development of gold mining in South Africa. 

e Linotype Company, after struggling with severe 
initial difficulties, both in connection with the introduc- 
tion of a new invention and the circumstances of the 
promotion of the company, has now entered upon a 
successful career, the machine it produces having effected 
an important change in the printing trade. 

The companies in the second group have, as a rule, 
more than maintained their position, the most prominent 
being the Manganese Bronze and Brass Company, whose 
dividend has advanced in the five years from 11% to 
22} per cent. The failures are James McEwan and 
Co. and Walkers, Parker, and Co., though the directors 
of the latter in the report just issued speak of their 
eo as more hopeful, and the past year’s operations 

ve, as a matter of fact, resulted in a profit of some six 
thousand pounds, and there is now a balance of £12,410 at 
the credit of profit and loss account towards the arrears 
of preference dividend accrued since 1891, 


The heavy traffic carried over our railways has given 
rise to a strong demand for carriages and waggons, which 
the rolling-stock companies build to sell, and also let out 
on hire. They are in nearly every instance paying 
higher dividends than they distributed five years ago. 

In our next statement we show the prices of the shares 
now as compared with two years ago, and also the yield 
on the prices and dividends at the end of each of the past 
five years as an indication of the average return to be 
derived from investments in the securities :— 


Prices and YIELD. 
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3 | ig] 
2 |e i= | Net Yield on Prices 
, 2 ig 38) ‘Wank of 
Ea\Le\& |1898,1897)18961895 1894 
Excrxerntnc anp Surp-| £ | £ | £ ei STs a\% 
i a ere aul | be 
ys an nions eeeeee 3 ee 7 } 8 6 ro = 
Babcock and Willcox ...... 10 | 32 | 29 | a 4 ty, ey 72 
| Birmingham Small Arms..| 5 | 144] .. 78 Sth) -- | 5B ef 
s Crompton and Co. ........ 3 be F Wa os 10a E me +s 
Dorman, Long, and Oo. .... 5| 7h 44 Sv) 64s) 5 | Nil | Nil 
‘9 Earle’s Shipbuilding » daw 5 | ec | ee | Nil; Nil} Nil} Nil} Nil 
; Fairfield Shipbuilding, &c., | 
tee 10 iy 84 5 | 8) 6 St 
io and Chalmers .,.... 3 1 53) 9} Nil) Nil| N 
Me natlaiese *eeeeeeee ; a “ay 6 : ee ee Pi 
London OF. welses | Sh . 
# Richard Hornsby.......... 8| 64) 3 4%) .. | Nil} 53) 7 
cE Ruston Proctor............ 10 | 14 | 155 34, 5/.5)5 
L a Stewart, and Go..... 10 | 15 9 i l | 74) Nil| N 
tewart (A. & J.) & Menzies| 10 | 14 | 124! 6 a a ee | 
ws Meta Founpers axp 
E MANUFACTURERS | 
Men 224 Co eeceesecee ee 10 18 17 oi 5 4 oe 
wan, Jas, and Go 10} 14 2/N x nit wit! Nit 
Manganese Bronze & Brass..| 6 | 24 153) 67) 8}, 99) 99 
Milner’s Safe mpany....} 1 os 3+ 4%) 4 
Mamie Metal .........002 5 85 64 5g) 51 
ettlefolds ..-""""******* 10 | 51 444) 25) 34, 3 ot 
Patent Nut and Bolt |." *” 10 | 40 | 28 | 3%) 33 © 
Patent 4] 43 Sf Nil | Nil | Nil 
teh IRA Nil’ Nil’ Nil! Nil 
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£1,740,557 being equal to 9°8 per cent, 
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Bristol and South Wales 3| 5é Gh} 5k) 48) 44) 5A) Se 
*Brown, Marshalls ........ ly .. | 7s) 83) Ni) Ni 
Gloucester ............00 7 df | Ste) 54 Sis 7 
Metropolitan.............. 5 | 15) 129) 5a) 59 Sin) Sis 
Midland Railway... 0.7” 10 | 154) .. 8 83 53 7 
North Central ............ 5| 9} 13} 5\s| 5k) Sid} 64 
ONEEY oe. os 5 kavncteckion 4 | 8) Bik) 7gl0ve) 8) 4) 3% 
BEMINIDN 0 nasigeon-sapenved 10 Sa) 4 | Sia) al | Se 
UMION ....cccecccesesecens 5| 63 124) 6 63 Gti) 6H) 5 
MOEN eu isnshcccedkary 2) 3% 8 44 44 54 6 


~ * Capital reconstituted. 
The advance that has taken place in prices since this 


time in 1897 is very remarkable, though it is greatl 
obscured by the fact that many of the more successfu 
companies have reconstituted their capital and changed 


the denomination of their shares, so that no comparison 
can be made. 


One of the arguments used to encourage the workman 


to hold out during the engineers’ strike was that the 
losses being incurred by 
pressure being brought by the shareholders to induce the 
masters to give way, and so bring the straggle to an end. 
Towards the close of the contest, however, we showed 
by a comparison of prices, that, so far from shareholders 
being frightened out of their holdings, market values had 
rather increased than diminished during the strike. 


the firms would result in 


That attitude of the shareholders has been amply 


justified by the course of events since, and is confirmed 
by the comparison of prices given above. 


The yield 


shown at the end of last year is, as a rule, a fairly high 
one. Recent reports indicate that the works are tally 
employed, and have orders sufficient to keep them going 
for some time to come. The 
for, at least, a maintenance of dividends for the present, 
but it is a question whether investments at the ranges of 
prices now attained would be judicious. 
security the investor who secures the greatest advantage 
is he who has the good fortune—or the courage—to 
make his purchases in times of depression when prices 
are low, and has the patience to hold on until the tide 
turns. 


ts, therefore, are 


In this class of 





OUR FOREIGN TRADE. 


Tue returns of our oversea trade for the month of 
February make a satisfactory comparison with the 
corresponding month last year. 
small decrease in imports, but that signifies little, as it 
was due mainly to the bad weather in America, which 
has prevented the cotton planters getting their cotton to 
the seaports for shipment. 
commodities for the month was £35,586,694, as com- 
pared with £35,770,874 in February, 1898, thus showing 
a decrease of £184,180, equal to 0°5 
exports were valued at £19,382,406, as against a total of 


There was, it is true, a 


The total value of imported 


per cent. Our 


£17,641,849 in the same month last year, the increase of 
This year’s 
total, however, includes an amount of £205,032 for new 
ships, which were not included as exports last year. 
Apart from this sum the excess would amount to 
£1,535,525, or 8°7 per cent. 

Taking the two months of the current year together, 
which affords a better indication of the condition of our 
foreign trade than can be from a single month's 
figures, our imports have amounted to £76,803,300, as 
compared with £75,700,165 in the first two months of 
1898, an increase of £1,103,135, or 1:4 per cent. There 
was an expansion of more that sum in foodstuffs 
alone, which amounted to £1,258,329, but was 
offset by a shrinkage of £467,400 in the value of living 
animals imported, £789,445 in dutiable articles of food 
and drink, and smaller amounts in other groups. The 
falling-off in imports of live-stock was mainly in the 
shipments oi cattle from the United States, which com- 
prised only 45,136 head, valued at £782,216, as compared 
with 73,129 head, valued at £1,261,225 in the corre- 
sponding period last year. Our receipts of wheat 
in the two months were 1,071,560 cowts. larger than 
iast year, but value was £273,156 smaller, 
ard it was the same with. flour, the quantity 
being considerably larger and value smaller than 
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for the same period in 1898, showing that we 
are obtaining ioe breadstuffis at a much lower 
rate than we were paying a year ago. Increases In 
barley and Indian corn, particularly the latter, brought 
the total value of corn imports to nearly £400,000 more 
than for the same two months last year. There was an 
increase of over £500,000 in the value of dead meat, 
largely due to increased shipments of frozen mutton from 
Australasia. We took considerably more in the shape of 
dairy produce from the Continent and Australasia, while 
there was a drop of over £200,000 for the two months in 
the value of cured fish imported. A falling-off in the 
value of raw sugar sent from Germany was offset by an 
increase in the quantity and value of the refined article. 
The shrinkage in dutiable articles occurred in coffee from 
Central America and Brazil, tea, in which the reduction 
was shared by all the producing countries, and in wines 
and spirits. On the other hand, an increase is shown in 
the quantity and value of tobacco imported. 

As regards raw metals, nearly all descriptions show an 
increase in value of substantial extent, though in the case 
of unwrought copper, tin, and zinc the larger amount 
was paid for a smaller quantity of the commodity. In 
spite of the heavy falling-off in receipts of raw cotton 
during February, the total for the two months exhibitsa 
substantial growth compared with last year, the figures 
being 5,131,298 ewts, valued at £9,022,091, as compared 
with 4,420,366 ewts, valued at £8,099,689 for the first 
two months of 1898. A large decrease occurred in the 
quantity and value of jute imported, and wool was 
received in smaller quantities than in the corresponding 
period of either of the two previous years. Among 
miscellaneous articles there was a falling off in the value 
of caoutchouc, hides, and petroleum, while we imported 
more indigo and sundry chemical substances, tallow, and 
timber. Manufactured articles cost less in February 
than in the same month of 1898, but there was a small 
increase in the two months; but the differences in 
individual articles, as compared with the values last year, 
were for the most part quite trifling. 

Exports of British products for the two months were 
valued at £39,729,640, as compared with £36,873,253 in 
the corresponding period last year, showing an increase 
of £2,856,387, equal to 7°7 per cent. The figures for 
this year include a sum of £750,222 as the value of new 
ships, which have only this year been taken into account 
as exports. The most important gain was in raw 
materials, the value of which moved up from £2,884,683 
in the first two months of 1898, to £3,697,541 in the 
same period this year. That was mainly due to the 
increased shipments and the higher prices of coal. 
The increase of 800,631 tons in quantity is equal to 14-7 
per cent., while the gain of £669,915 in value amounts 
to 26°9 per cent. 

Exports of textile manufactures show no very pro- 
minent features, as on a total of £16,615,670 the increase 
compared with 1898 is only £67,700, and there are 
no wide variations in the totals of the detailed classifica- 
tion. Thus cotton piece-goods show increases of 
27,157,400 yards and £238,100 in quantity and value 
respectively, these on the large totals representing a 
difference of only about 8 per cent. This increase was 
secured in spite of a falling off of £214,400 in our ship- 
ments of piece-goods to India. The United States took 
£358,759 worth, as compared with £277,160 last year, and 
China did particularly well, her takings amounting to 
£898,822, as compared with £616,840 in the first two 
months of 1898. The trade with the United States 
seems, at length, to have turned the corner; the 
value of linen piece-goods sent there in the two 
months was almost exactly the same as last year, 
the totals being £342,225 and £342,389 respectively. The 
shipments of woollen goods to the States were some 
£10,000 more than in the corresponding period, but 
worsted tissues still show a falling-off amounting to 
about £41,000. In both these sections, however, the 
oe shipments slightly exceeded those of the previous 


Under each of the remaining classes of ex rts th 
is a moderate increase on the dow months. aa aoitaie 
and metal manufactures the increase in value amounts to 
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£187,663. That divided amongst the p 
descriptions into which this class is separated gives but 
a small sum toeach. Features to be noted, 

are large increases in the value of copper andits 

and smaller gains in galvanised sheets 

Australia and South Africa, and in lead and tin. Qg 
the other hand, South Africa, Argentina, and 
Brazil took reduced quantities of railroad iron, 
and tin-plates went in diminished quantities to aij 
the principal outlets, more particularly Russia and the 
United States. There was a big increase in exports of | 
telegraphic wires and apparatus, the value amounting | 
to £370,890 for the two months, against only £113,905 | 
last year. The substantial increase in the yalge | 
of machinery exported occurred mainly in steam and 
other descriptions for countries in Europe, textile | 
machinery for Russia and other continental i 
China and India, and locomotives for India and South 
Africa. The last-named also took more mi 
machinery than at the same time last year. In Soe 
laneous exports our Australasian and South African 
colonies have been better customers for apparel and slops, 
haberdashery and boots and shoes, also for cement, 
saddlery, and stationery. The United States again took 
reduced quantities of cement, earthenware, and sking 
and furs. The increase of £920,000 in re-exports was 
mainly in raw cotton sent to the United States, Russia, | 
and ‘‘ other countries,” hemp and tin, of which the 
destination is not specified, and in wool, for Ge 

and France. The United States, on the other hand ae 
considerably less colonial wool, and there was a falling- 
off in the re-exports of jute, leather, and hides. 






































BUSINESS NOTES, 





Workmen’s Compensation Insurance. — To an 
watching the fortunes of workmen’s compensation inst | 
rance, the 1898 report of the Ocean Accident and} 
Guarantee Corporation is interesting and important. 
That company was the boldest competitor for busines 
under the new Act, and is believed to have secured & 
larger share of it than any of its rivals. Asthe “Ocean” | 
has a wide and varied range of other business—mor 
gage, burglary and personal accident insurance, fidelity | 
guarantees, &c.—and as the published figures make no 
separation of departments, but deal with totals only, their 
instructiveness is a good deal diminished ; but, by com- 
parison with past years, some approximate estimates) 
may be formed. The following figures afford a basis or | 
such comparison :— 


Premiums. Claims. 
: rest 

ES Sadbahaws aun etes TITS cesives 354, 
ME “Git oid os bbeie dou Gaus S410 ccesee 169,598 
DD ntuisentiodensine 245,258 =a. eee 113,048 


Taking the premiums first, if we assume that an increas } 
for 1898, similar to that of the previous year, would 
resulted from the general business, exclusive of way 
departure, and credit to the latter the surplus 
remaining, we get, as premiums on Workmen § be 
pensation Act policies, about £300,000. It must 
borne in mind, however, that the company had its 1880, 
of business under the Employers’ Liability Act of 
and that the majority of such policies, after 
legislation came into force, would be replaced by 
under the new Act. There are no means of ascel re 
the amount of this correction, but perhaps we DB 4, 
be far wrong in estimating the total premiums 
new department at £350,000. Coming to - in 4h8 
and adopting the process already follow cant 
case of the premiums—of taking the a ‘ 
which the increase of 1898 exceeds that odity this, 
we get, approximately, £130,000. Let us m 
so as, if possible, to be within the mark, to 41% 
Taking these figures of £350,000 premiums et fg, 
claims (only guesses, of course, but the best th ie 
erp we come to a more important qu 2 6 
hat period of risk do these claims represent* eg, 
that period must be something short of os m 2 ae 
the new law only came into force on J cde $ 
The chairman’s remarks on this point are me 
































i i a i i i 







ees | 
co. 


* 


\ 3 


aaa. eee SS Or ee SS a ee 










Li BSESSSSTS Raha S Ss FF Sass 







March 11, 1899.) 


He speaks of ‘‘ An average unexpired risk on all policies 
of about eight or nine months” ; but immediately adds 
that a large majority of the policies came into force about 
July 1st. We should think the latter statement repre- 
sents the facts, and that ‘an average unexpired risk of 
eight or nine months” is too severe an assumption. An 
average of seven months unexpired would probably be 
nearer the mark. But this means that our assumed 
£120,000 only covers five months’ claims, which is at 
the rate of £288,000 per annum. This, on a yearly income 
of £350,000, is 82 per cent.; a ratio which, after pro- 
viding for — also, would show a substantial loss on 
thetrading. From the same standpoint we may endeavour 
to gauge the adequacy of the reserve, made out of 
premiums, for unexpired risks. Here, again, we have 
collective figures, and can only get approximate results. 
The reserve for unexpired risks, over the entire business 
of the company, is for 1898 £255,361. For 1897 thera is 
no exactly corresponding entry, but we have “ balance 
from revenue account, including liability for unexpired 
risks,’ £127,477. The difference between the two is 
£197,884, and if we may assume this to be the un- 
expired risk reserve for the workmen’s compensation 
business, it does not compare favourably with the pro- 
rtion which would be required on ths hypothetical 
s above deduced, which would be seven-twelfths 
of £288,000, or £168,000. It is, of course, only fair to 
remember that these criticisms are based on hypo- 
thetical deductions from gross figures, and that the com- 
pany’s books, were their full story accessible, might reveal 
substantial modifications. Through the chairman's 
speech, however, there ran a distinct and grave recogni- 
tion of the fact that the liabilities under the new law 
were likely to b> very heavy, and to increase with the 
lapse of years. He was able for the first time to 
bring the much-debated Ministerial estimates of these 
liabilities to the test of fact; and probably, after his 
explicit statement that his own company alone had re- 
ceived in five and a-half months notice of more 
accidents than were reported by all the inspectors in 
the United Kingdom during the corresponding period of 
the previous year, we shall hear very little more of that 
controversy. And, finally, upon one point it seems to us 
that a word, if not of criticism, at least of serious advice 
may be given without hesitation, for it depends on no 
assumptions. The general reserve fund is increased by 
£50,000, bringing it up to £250,000. This, if the 
company is to do its duty, must be regarded only as the 
ginning of a much larger work. In a year which has 
witnessed the creation of such liabilities as double 
at a bound alike the premiums and the claims, 
an addition of 25 per cent. to general reserve can 
only be looked on as an instalment of what 
is necessary. In this connection it is fair to remember 
that £100,000, chiefly from premium on new shares, 
was added to the fund in 1897 ; and this may well have 
n in anticipation of the new development, for the 
companies had a year’s notice of the new Act, and the 
“Ocean” had probably formed long in advance that plan 
of campaign which has brought it at once such an expan- 
sion of funds and such a weight of responsibility. But 
even allowing for this increase, we have to remember the 
other branches of the business, each involving great 
liabilities, and demanding the protection of adequate 
reserves. The “Ocean” cannot attain the requisite 
strength at once, and the shareholders have shown 
™m in recognising, as far as they can this year, the 
duty that lies before them, and it is to be hoped that 
they will have courage to persist in that path. 


Australian Banks.—Our Melbourne correspondent 
writes :—The bank balance-sheets for the half-year ended 
December 31, 1898, accord pretty fairly in character with 
Previous statements, a somewhat improved condition of 

on the whole being indicated. Two of the balance- 

ts, of considerable interest to the British creditors, 

for some remark. In that of the Australian Joint- 
Bank, Limited, all the deposits, old and new, are 
a one item, ‘‘ Deposits and accrued interest, 
' by lls 7d,” and the detail necessary to 
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absent. When the modified scheme of reconstruction 
came into effect eighteen months ago, extended deposit 
receipts under the first scheme were converted into 
“A” receipts to the extent of about £1,500,000, repay- 
able within a rather short period, and “‘ B” receipts, to 
the extent of about £3,000,000, repayable under certain 
conditions to be fulfilled. Of the “A” receipts, about 
£250,000 have been released, and the ** B” about £100,000. 
But by the modified scheme of reconstruction the 
directors of the bank are empowered to buy deposit 
receipts at their market value, and it is not known 
whether this power has been exercised, or to what 
extent. It is believed that if the desired particulars 
were given in the balance-sheet the position of the bank 
would be more clearly shown. In the case of the 
Commercial Bank of Australia practically no information 
is given with regard to the working of the Special Assets 
Trust Company (formed within the bank to administer 
its lifeless securities), and as there are only seven share- 
holders in the Assets Company acting as trustees for the 
bank, no particulars leak out. The first effect of this peculiar 
arrangement is to obscure the fact that the shareholders 
of the bank are just as much liable for the due payment 
of the deposit receipts charged against the Assets Com- 
pany as of those charged against the ‘‘ new bank.’’ The 
position of the Special Assets Trust Company can, how- 
ever, be approximately arrived at. The average amount 
in 1898 of the 3 per cent. deposit receipts debited to it 
was about £3,500,000, and the average (nominal) amoant 
of its assets was about £4,400,000. The cost of admin- 
istration is fixed at not more than } per cent. per annum 
of the assets. The result is, therefore, as follows :— 
Interest for the year, £105,000; expenses, £11,000; 
together £116,000. The bank has paid £60,000 to the 
assets company to help it to pay interest. Consequently it 
earned about £55,000 in 1898, which is equal to a return 
from its assets of about 1} percent. But the modified 
scheme of the Commercial Bank provides that the interest 
may be paid out of the corpus as well as the returns, and 


whether this power has been exercised is precisely what || 


those concerned want to know. 


Scotch Railway Dividends,—With the announcement 
of the North British Company on Thursday, the dividend 
distributions proposed to be paid by the principal Scotch 
railway companies for the half-year ended January 31st 
last have been made known, and we show in the 
following table how the rates compare with those paid 
for the corresponding period of the preceding year :— 

——1898-9.——, -——-1897-8.——, 


Div. Balance. Div. Balance 
% £ % £ 
Caledonian Pref. ....cesesse ey era 3 9,540 
Be Deteeted | is vcccavcves Fae v je See 
Glasgow and South-Western... 5 .. 6351 .. 5 .. %,697 
Great North of Scotland Pref. 3 .. 2,214 3 3,003 
Tp. Bitereee . .6s vc actce sani Bina ae 5k 5S gi to le 
North British Ordinary ...... ig .. 1570 .. 23.. 819 
Do Preferred ......cscee. 3 3 


It will be seen from this table that the dividends are 
the same as at this time last year with the 
exception that there is an increase at the rate 
of 4 per cent. per annum upon the ordinary 
stock of the North British Company. The showing is, 
therefore, more favourable on the average than that 
made by the English railways in, roughly, the same 
period, but it has to be borne in mind that in 
the second half of 1897-8, with which comparison 
is now made, the Scotch lines were especially 
affected by the protracted engineering strike. The 
dividend announcements were in three cases out of four 
just about what market operators had recently caleu- 
lated upon ; but the North British rate was nearer! 
good, for although the weekly traffic estimates 

shown a gross increase of £87,000, and although the 
balance brought into the accounts was £4,455 larger 
than a year previously, it was known that the payment 
in full on the 1897 issue of preference would 
absorb a considerably larger amount than a year ago, 
when the dividend on the issue had only to be partly 
paid. The report of the Caledonian Company shows that 
with a gross increase of £89,372 in the poe 


Progress the bank is making is, therefore,i there was an increase of £66,687 in the worki 
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the ratio of costs to receipts having risen just 
1 per cent., to 51°4 per cent. There was a reduction of 
£5,392 in the fixed charges, but, owing to the large aug- 
mentation in the amount of ordinary capital ranking for 
dividend, the maintenance of the rates distributed a year 
ago involves an additional payment of £27,751. In the 
case of the Glasgow and South-Western Company, with 
@ gross increase of £44,812, the working expenses 
expanded to the extent of £39,140, the ratio having 
grown from but little over 54 per cent. to nearly 56 per 
cent., mainly owing to the large addition to the cost of 
locomotive power and traflic expenses. The gross revenue 
of the Great North of Scotland Company was £10,881 
larger than in the second half of 1897-8, and the 
expenses were £7,500 larger, the ratio being 52:60 per 
cent., against 51°68 per cent. in the corresponding 
period. 


expenses, 
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accounts of the Canadian Pacific Railway Company for 
1898 shows, as the preliminary statement to which we 
referred in our issue of February 11th last indicated, 


that although the gross earnings for the year were con- 
siderably beyond those of 1897, the net earnings exhi- 
bited a comparatively small increase. The expansion in 
the gross earnings amounted to $2,089,443, or close 
upon 8 per cent., but to earn this an additional sum of 
$1,917,847 was expended, leaving only $171,596 
as the net revenue improvement. This sum was, 
however, increased to $254,000 by additions to 
the miscellaneous receipts. The smallness of the 
augmentation in the net earnings is attributed in part 
to the “rate disturbances,’ which continued daring 
nine months of the year, “but in greater part to 
the long-continued rains following the harvest in the 
North-West, which prevented the threshing and harvest- 
' ing and marketing of grain until within a few weeks of 
: the close of lake navigation, making it necessary to find 
employment for the company’s rolling stock in other 
traffic affording little profit.” It is also stated that 
‘The passenger rate difficulty which prevailed at the 
date of the last annual report continued until November, 
when it was terminated with results not unsatisfactory 
to your directors. This settlement resulted in a restora- 
tion of the North Bay arrangement with the Grand 
Trunk Company, and in removing all visible causes of 
friction with that company.” The ratio of the expenses 
to the gross receipts was 59°92 per cent., as compared 
with 57°16 per cent. in the preceding year, and 60:80 
per cent. in 1896; but it is curious to observe that 
while all the chief sources of income exhibited increases, 
the charge per mile for maintenance of way and rolling- 
stock was somewhat less than in 1897, a fact which 
tends to emphasise the point we have raised before in 
dealing with the affairs of the Canadian Pacific Company. 
viz., that the revenue account is benefiting for the time 
being by the expenditure out of capital on additions and 
improvements, @ large proportion of which might, 
perhaps, be more properly charged to revenue. In the 
past year, for example, the expenditure on additions and 
improvements to the company’s own and other lines 
reached $3,108,000, as against $2,016,000 in 1897, and 
$1,040,000 in 1896; while the revenue outlays for the 
same years upon maintenance of way, structures, Xc., 
were $4,234,000 last year, $3,974,000 in 1897, and 
$3,683,000 in 1896. It is necessary that the ordinary 
shareholders should bear this in mind, in view of 
the piling up of the capital account. In the past 
twelve months the preference stock has grown from 
$9,830,000 to $20,951,000, so that whereas the dividend 
on this stock, only paid in full in the second half of last 
year, required $432,160 for 1898, it will this year absorb 
: about $538,000. It is clear, therefore, that a very con- 
: 2 siderable addition will have to be made to the net 
, revenue of the mre to maintain the ordinary dividend. 
The Canadian Pacific Company still preeents its accounts 
without any auditor's certificate, but it is surely time 
that it followed the example set by several of the more 
} important American » More especially as a very 
large proportion of its capital is held in this country. 
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obtain reliable information with regard to the 
of secret commissions, and the extent to 


discussion of the subject and the publicity of some cages | 
before the Law Courts have already done some good, and 
the committee recall the undoubted fast that ion | 
formerly existed in this country in regions where itis 
now eutirely unknown. 
desirable to introduce legislation to check the abuses 


the payment, the receipt, the offering, and the solieite- 
tion of any corrupt payment, and also the giving of any 


character; and, lastly, occurs the consideration that the 


civil rights of principals in regard to bribes or sett 
commissions paid to or received by taeir agents ors 
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Secret Commissions.—Credit is due to the 
Chamber of Commerce for the steps it has 


obtain in various trades, professions, a wal 
throughout the country, for the subject is one of the 
utmost public interest. The Special Committee of the 
Chamber, which was entrusted with the task of maki 
the necessary inquiries, was naturally placed in & position 
of difficulty owing to the reluctance of those-best ing 
position to supply information to come forward; but in | 
the report, which has now been issued, it ig stated thet | 
the evidence obtained is sufficient to show that the eyil 
exists to a great extent in almost all trades and 
sions, and that in some trades the  practioa has | 
increased, and is increasing, greatly to the detriment 
of the morals of the commercial community, gpd} 
to the prosperity of honest traders. The mags of 
corruption which the evidence before the ¢om.| 
mittee shows to exist may appear to some | 
so great and complex, as to render it hopeless to 
towards real reform; but it is pointed out that 


The question of whether it is} 


which still remain has been considered, but the Gom- 
mittee suggest that the Chamber should discuss that 
matter more fully, in the meantime suggesting that if 
legislation is to be attempted it should render criminal 


invoice or other document calculated to enable th 
recipient to commit a fraud upon his principal. Ibis 
very fairly pointed out that “ it is never safe for criminal 
legislation to advance very far beyond the publiceo 
science, and it is doubtful how far that conscience is yet | 
enlightened on the matter ; in the next place it 
matter of difliculty to define the offences with adequsle 
breadth without including acts of an innocent or 


transactions aimed at are very often secret, and that 
would be difficult to obtain confirmatory evidenoe, and 
unsafe to convict on a single unconfirmed oath.” The 


vants are already clearly defined, but their ¢ 

is only possible by a more or less cumbersome 
costly legal process. And what is obviously required is, 
that some means should be devised for ex 
punishing persons who give or receive money 
belonging to those who employ them, in the same 
as ordinary and more generally admitted thefts are 
with under the criminal law. It is greatly to be 
that without an overwhelming demand on 4 
of the public for legislation on the subject the 

element in the House of Commons may be strong sous 
to resist the passage of any, drastic enactment upon 
subject. It is notorious, for example, | that ait 
solicitors derive large incomes from commissions a 
insurance societies and so on, and these sources 
income would not be closed to them without a sirage 
It may be urged that the same remark he 
bankers; but there is this essential difference etry 
two professions, that whereas a solicitor 1s P 3 
client as well as by the insuzance society for 

his business, the banker, who receives part 

from a stock-broker, renders his client gratuitous 
service, so far as these particular transactions af i 
cerned. 
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mt ated London Net 
Wills and Bequests.—The Illustr a te scoot 


gives the following list of wills proved, W! 


of personalty in each case :— 

Mr William Whitear Bulpett, J.P., D.L., late © "gga 
Alresford House, Hants .....-+-+eeerrsetetst ‘ow 58 

Mr James Charles Hayne, late of 17 Cornwall : 

Mr Anthony Henley, late of Watford Court, Rugh 

Mr William Holland, J.P., late of Market 
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Mrs Mary Anne Elrington, late of 69 Prince's gate ...... 
Mrs Katherine Collier Chriety, late of Court Garden, 


Tunbridge Wells 
Mr George Ponsonby, late of Llanbally Castle, Clogheen, 


31,971 
29,114 
20,853 
26,398 


15,651 
6,859 


SOT: o cae bn bald dbp 02 deanvececunnsiengnsi ents on 
Mr Walter Henry Hadow, late of 14 Royal circus, Edin- 


eH ROO OEE Hee eee eee eee 


yard, LAMOOND cin is 0.0.4 OH EREH ERIM WeAd Odie hee Se. Sk 
Mr Robert Toynbee, late of Minster yard, Lincoln 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Mar. 9. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 

Mar. 9, 1899. Mar. 2, 1899. Mar. 10, 1898. 
c c f c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 +» 182,500,000 
Profits in addition to capi- : ; : 
tal (Art Law of June 9, - 
: aii Banik "and ee 8,002,313 54 .. 8,002,313 54 
WR. iss ceeteves - 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4 + 4000000 0 .. a oDD ao 0 
Reserve .........00 8,407,444 16 .. 8,407,444 16 .. 8.407.444 16 
otes in circulation ........ 3,816,640,465 0 ..3,855,214,875 0 ..3,743,933,615 0 
Seook co depocked ” tagonens 1s .. i 124,010 28 17 
or cS / A , a 
Bank notes to order, re- ee 
ceipts payable at sight . 14,036,091 32 .. 13,076,837 78 .. 14,960,220 44 
ee . 101,351,506 97 126,898,60. 
a. aakhonnmeta hasan ’ ee 3 1 58 .. 135,764,982 95 
Carrent accounts, Paris 686 28 .. 387,241,897 39 .. 381,415,122 36 
Do branch —_ pcliuas 71.194,096 . +» 92,146,312 0 65,801,874 0 
Dividends payable ........ » 2,388,364 
ent — 2,299,034 25 
dette ptin unde dinette Wat nc 401 id 
Rediscounted the last six one os es 
SE bine 066608 nibbh oat - 2052562 0 .. 1,234,911 25 
neshs coesestesends 22,410,206 % 54,683,175 79 .. 19,312,756 8 
SGD» vandoscasiebee 4,661,805,225 34 ..4,784,243,669 90 ..4,611,963,964 35 
CREDITOR 
Cash in hand and in branch f © f c f © 
she oe eadebadsduaes 000,350 63 ..3,020,274,807 4 ..3,105,139.205 0 
Commercial bilis overdue .. 73775 .. 358,31 : 
Sm ecil bills discounted 76, oP a» 53,135 58 
snot yetdue.... 302 243 .. 344,631, eh 5 
Sener bills ie DS Lue en ee 
Commercial bills, branch 
SENG cove onc dee eteLéat 998,236 0 .. 530,549,769 ee ‘ 
Advances on deposits of ‘aie , rs is 
i nbttanoeuknvaane 5,334, 0 5,334 0 “ 
Do in branch banks .....: 7,510,0.0 0 6440000 0 i 
Doin public securities .. 187,764.135 80 195,349,414 99 .. 162,498,001 67 


Do by branch banks...... 236,583,864 0 _ 233 14 ‘ 
Advance to the State (Con- 026,149 0 .. 206,544,424 0 


ted aa Si 
arch 29, 1878) 180,000,000 - 180,000,000 0 .. 1 0 
+o nt wock reserve arene 2 - 12,980,75014 .. teoon ree 14 
Wa sGadeenn cae . ais 
5 te Trmeblisdes press 627,027 99,627,027 90 99,605,545 24 
une 9, P eesevace e " 
Hotel and furniture of the ree © nen 2 ee 
bank and | pro- 
Deletes panned’ 18,865,459 55 .. 18,865,759 55 .. 18,560,912 75 
of ment 1,775,309 A .. 16989955 .. 1,704,611 70 
Employ of the special re 
MEE 0bncbbdeboceteceos 8,407. 840744416 .. 8,407,444 16 
Gundries ................, 36,784,557 4 _ 28,699,880 39 .. 35,468,973 86 
OE’ wwbidinsdsiieg 4,661,805,225 4 ..4,784,243,669 90 . .4,611,963,964 35 


The above return, compared with that for the precedin 
Week, exhibits the following changes : , . 


DECREASE. 
eathethes ivciccicnkcdadéicidabutuaddiddedca dik 38,574,410 
EE SAE RS eta BREN RI 7 
Private EP cudepwolddpscddcvdveds débtcockibs 26,494,4 
che iicnsh tieintatiac < pabnndianadeasie assent 3,274,457 
UNNED Sadetaainoie ces dec aneauiasadaneunniae lL iz J 


Private discount is falling away from the Bank rate, 
18 easy to-day at 2% per cent. The London 
Senge is 3c higher on the week, at 25f 24c, from 
demands for payments at the London account. A little 
gold has gone into the circulation, and the cash to-day 
was made up as under :— 
o— March 9. Tar © Dian March rm 
Gold .. 1,820,423,881 = 16,955 .. 1,822.773.027 = 72,910,921 
Bilver.. 1,196,576,469 = 477863,089 «+ 1,197,501,780 = 47,900,071 
LL 


The 3,017,000,350 == 120,680,014 .. 5,020,274,807 = 120,810,992 
following were the variations on the week, with 
oie y® closing prices in shares and foreign bonds not 
* on in the table below :—Brazilian Fours 62f 30c, 
Can Danish Exterior 57f 24c, + 1£72i3c; Cuban Six 

t. bonds 250f, + 18f; Five per Cent. 215f, + 19f; 

94 ane ese Threes 26f 80c, — 20c; Russian Threes 
Bank § — 5¢; Chinese Fours 102f 5¢, — 20c ; Ottoman 
73f, — 4f; Robinson Bank, 120f; Meridional of 
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Italy Rails 725f, + 1f: North of Spain shares 155f, + 
10; bonds 270f, + 3f;S shaves 231f, + 10f; 
bonds 326f, + 5f50c; Tharsis shares 221f, — 1f 50c; 
Cape Copper 107f 50c, + 1f; De Beers 708f, + 3f; 
Chartered Company 92f 50c,— 2f 50c; Consolidated 
Goldfields 217f, + 12f ; Transvaal Land 54f 50e; — 3f 500; 
Ferreira 604f, + 9f; Geldenhuis 204f, + 8f 50c; 
Langlaagte Estate 100f 50e + 50c; Oceana 33f, —75c; 
Robinson Mines 273f, + 7f 50e; East Rand Proprietary 
210f, 50c + 8f 50c; Rand Mines 1,103f, + 23f; Village 
oo Reef 222{, 50c + 5f; May Consolidated 118f 50c, 
+ df. 


Par, Mar. 9. Mar. 2. 

f f « - fo 
Three per Cents. ....., 100 .. 1031 - 10315 — 0 a 
Redeemable Threes.... 100... 101 22 101 55 — 0 32 
Three-and-Halfs ...... 100... 105380 .. 103674 + 0 125 
RN Sirs dinihndnchiiin 100 .. 95 45 95 825 — 0 37% 
Austrian Gold 4%.... 100., 103 50 . le 
Turkish Fours........ 100... 2375 2390 — O15 
Egyptian Unified .... 100.. 10880 .. 10840 + 040 
Bank of France Shares 1,000 .. 3,955 0 .. 3,910 0 + 45 0 
Banque de Paris...... 500... 995 0 .. 98 0+70 
Comptoir d’Escompte 500.. 600 0 .. 592 0+ 80 
Crédit Lyonnais ...... 500... 887 0 .. 809 0 — 3 0 
Crédit Foncier........ 600... 755 0 .. 700 0 + 5 0 
Paris Gas Shares...... 250 .. 1275 0 ..1310 0 — & 0 
Suez Canal .......... 500 .. 3620 0 ., 3591 0 +29 0 
Northern Railway .... 500... 2112 0 .. 21350 0 — 18 0 
Western Railway .... 500 ..1,201 0 .. 1215 0 — 14 0 
Orleans Railway ...... 500 .. 1855 0 .. 1859 0 — 40 
Eastern Railway...... 500 .. 1065 0 ..1070 0 — 5 0 
Lyons Railway ...... 500 .. 1940 0 .. 1926 0 +14 0 
Southern Railway .... 500..1,400 0 ..1403 0 — 3 0 
South of Austrian Rail. 500.. 170 0 .. 173 0 — 7 90 
Rio Tintos Ord. ...... 250 .. 1,014 0 1008 0 +90 


The Paris Chamber of Commerce (French) has received 
from the Minister of Commerce a letter relative to 
negotiations with Portugal, which country, the Minister 
remarks, is now the only one in Europo with which 
France has no commercial relations based on the 
reciprocal application of the most-favourable Customs’ 
tariffs. The Portuguese Government has daring the last 
few years concluded arrangements with a faw eountries, 
namely, Spain, Russia, Holland, Norway, Denmark, 
Belgium, and Japan, and the French Minister of Foreign 
Affairs is informed by the Cabinet of Lisbon that it has 
opened negotiations with other countries, and ig willin 
to treat with France on the basis of a commerci 
understanding advantageous to both countries. France 
will consequently be shortly invited to specify what 
concessions she would require in retarn for the total 
or partial application of the French minimum taritf 
to Portuguese merchandise, The trade returns show @ 
considerable reduction in the commercial exchanges 
between the two countries. The importations from 
Portugal into France have declined from 45 million 
francs (£1,800,000) in 1388 to less than eight millions 
(£320,000) in 1897, while the French exports to Portugal 
fell from 33 millions (£1,320,000) in 1890 to 11 millions 
(£440,000) in 1897. The French Minister asks the 
Chamber to point out the duties in the Portuguese tariff 
which, in its opinion, form obstacles to the exportation 
of articles from the Paris region. The Chamber is to 
bear in mind that Castoms’ duties are one of the — 
sources of the revenue in Portugal, and serve as a pledge 
to the creditors of the kingdom, the greater majority of 
whom are French; also to examine very closely the 
demands of French merchants and manufacturers so as 
to submit to the French Department of Commerce only 
proposals concerning merchandise subject to excessivel 
high Customs’ duties in Portugal, and which woul 
benefit largely by any arrangement that might be 
come to. 

The question of English rights in Madagascar came 
up this week in the general discussion on the Colonial 
Estimates in the Chamber of a M. Etienne, 
who was Under Secretary of State for the Colonies from 
1888 to 1890, explained in these terms the position taken 
up by France, or, at least, his views of it. The preten- 
sions of England, he said, may be summed up as 
follows :—‘‘ Considering the treaty of 1890 you (F’rance) 
had no right to modify the situation of the Eoglish in 
Madagascar. You declared that you would maintain 
the immunities and rights the English enjoyed im the 
island at that time.’ That, he went on to say, is the 
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English argument. But the immunities and rights of 
the English are maintained. They have been no more 
disturbed than those of French citizens. Because 
English merchandise has to pay & higher rate of duty 
than French, it does not follow that the English in 
Madagascar are subject to worse treatment than the 
French. The English are not the only buyers of 
English merchandise. The French and Americans are 
also purchasers. The rights of English citizens in 
Madagascar, referred to in the treaty of 1890, were 
only local rights, enjoyed by all citizens established 
in the island. It was not intended that the régime 
of favour concerning Customs’ tariffs was to be main- 
tained indefinitely. Such a pretension could not and 
should not have been put forward after the two 
sanguinary expeditions of 1883 and 1895, in which 
France sacrificed 200 million francs in money and 
6,000 men on the territory of Madagascar. Then, 
addressing the Minister for the Colonies, he added : You 
may reply to England that her subjects enjov the same 
rights in Madagascar as French citizens. M. Etienne 
endeavours to establish a distinction between the treat- 
ment of English residents and of English merchandise, 
only admitting the right conceded by the treaty as 
applying to the former. 

According to a telegram from Madagascar received by 
the Temps, the native dealers, who obtain the greater 
part of their tissues from France, complain that the 
stocks of merchandise in the island are insufficient to 
meet the demands. That situation is evidently a con- 
sequence of the measures to which I referred a fortnight 
back, by which English and other foreign cotton goods 
are excluded from the island by prohibitory Customs’ 
duties. Notwithstanding the enormous increase in the 
imports from France, the supply appears to be not equal 
to the demand. 

At the annual meeting of shareholders of the Société 
Général Bank, to be held on the 25th, a resolution will 
be proposed by the board to modify the statutes of the 
company to vermit of an increase of the capital rendered 





Under articles of its statutes, the amount of deposits or 
engagements bearing interest, and for periods nt 
exceeding five years, is limited tothe amount of thecapital, ' 


The capital is 120 million francs (£4,800,000), and at 
the end of January last the margins of both accounts 
were reduced to about two millions (£80,000). The 
bank has now about three hundred branches or agencies, 
and the measure proposed has become necessary for the 
further development of the «.ffairs of the bank. 

French shipowners maintain a discreet silence, for 
obvious reasons, on the sums they receive as sailing 
bounties, and the companies disguise the amount by 
including it in their general receipts, without distinction. 
A disclosure is, however, made in the prospectus of a 
company formed at Nantes to purchase sailing ships for 
cargo to or from oversea countries on which the full 
bounty of 1f 70c per ton per thousand miles sailed would 
be earned. The estimate is made on a ship of 2,240 tons 
gross, capable of carrying 3,000 tons of cargo, and comes 
out ata sum of 154,000f earned as freights during the 
year, while the bounty would amount to 102,800f, or 
two-fifths of the total earnings of the ship. 

A fall of 50f has taken place in Paris Gas shares since 
the commencement of the month, in consequence of a 
reported intention of the board to reduce the dividends 
for 1898 from 25 to 20 per cent., a judgment having 
condemned the company to pay a sum of 44 million 
francs to the city of Paris. The Municipality has a right 
to half the profits above a certain amount, and the 
judgment decided that for some years past the company 
had employed for the redemption of capital, money that 
should bave been shared with the city. 

_The Paris Omnibus Company will complete for 1898 a 
dividend of 65f per share of 500f, the same as for the 
previous year. Shares are quoted at 1,775f. The city 
of Paris has a right to half the profits above a dividend 
of 70f, but that limit has not yet been reached. The 
an ly of the company expires in 1910. 


irect taxes in France in February realised a surplus 
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of 4,528,000f on the estimates, but deficit | 
8,085,600f on the same month of 1898. “Oe 

last year, there was a loss of 11,677,000f in with 

duties, reduced by a gain in other chapters 

months of the year show a surplus of 12 436 1008 
estimates, but a deficit of 7,662,200f as com nie ' 
1898. The two months of 1898 benefited by the with 

70f per ton on the large importations of wheat. “ | 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, February 98, 
There have been two sides to the stock market 

the week, as there always is, of course, but on 
occasion with more than usual strength of argument 
each way. The bulls have counted on the report that | 
Aguinaldo is willing to surrender to the American foros | 
in the Philippines, on the announcement that | 
will adjourn and remain adjourned until December next, | 
and on the extraordinarily encouraging reports of | 
earnings of several important systems as fa 
influences. The Aguinaldo and Congressional features | 
of the argument are almost purely sentimental, but the | 
latter has a practical side as well, the street inter. | 
preting the dispersion of Congress as an action 
to render the body harmless, and therefore a surety thas | 
what are popularly referred to as ‘‘ vested interests” will | 
be Jet alone during the greater portion of the remainder | 
of the year at least. There is much more significance 
properly attached to a gain of more than 33 per cent. ia | 
the net earnings on the St Paul road for January this} 
year as compared with last; nearly 100 per cent. ineresse | 
in Atchison’s net income for the same period, and fully } 
80 per cent. increase in the net earnings of the Souther | 
Railway. It does not require a professional to ia 
these figures; the veriest layman koows that they} 


record the moveraent of the advancing wave of prow | 

































































The Tammany attack on Manhattan Elevated is | 
generally understood to be one of the most outragedts j 


since the days of the Tweed ring. Wall Street inter 
prets it to mean that Croker was short of Manbatlan) 
and made these demands on it in order to depress the | 
price of the security, and so be able to cover his shorts | 
at @ profit. Croker, of course, denies this, and male 
tains that, under the old law which he has une 
the order of his Park Commissioners notifying te} 
Elevated road people that they must remove ther} 
structure from Battery Park must be obeyed. Very 
few of the general public have thus far app 
realise that if this action is enforced, the public will be 
the greatest sufferers. The removing of the 
structures from Battery Park means disconnecting . 
lines on the east and west sides of the city at 
eouthern termini. It is worth adding that the E 
people receive very little sympathy, even in this 
outrageous attack on their property, 4 ne = 
arbitrary and indifferent corporate caterers 
public comfort are to be found anywhere here. 4 

Another cautionary signal was thrown 10 the street 
the announcement of the bank statement last 
by which the increase in loans and loss of current] 
the west was not offset by gains in specie, 
accompanied by a decrease in the surplus roTerve Pe 

Exports of domestic products generally are 
heavy as in previous weeks, the falling off i 
shipments of cereals being particularly notice jude, 
opinion has been expressed by those in position 7 very 
that our recent heavy credits in Europe, due to oUF 
large exports as compared with our importation® © 
been’ very nearly overcome by reason of wii 

as Of 





classed as importations of our own seouriiet, 
until recently, had been held abroad as W 


the receipt of considerable sums of gold. + Jeo 
cisco. There is some hesitancy reported in #86 it ig 


goods and leather manfacturing industries, the aad 
goods are much more active than previously, a 
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trade in that line since January 1 having been double 
what it was in the coresponding period one year ago. 

Theory as to a cause for higher rates for money in the 
near future may prove well founded, for the capital- 
isation of so many large industrial enterprises in almost 
all cases involving no new plant—only new capital, often 
water—promises to call for and even tie up very large 
amounts of money when these securities are marketed. 
Sooner or later somebody will have to hold them, 
whoever the first purchasers may be, and when that time 
comes, in the not far distant future, it will be more 
difficult to find a satisfactory market price for some of 
the shares referred to than it is at the present time. In 
fact, so active have shares of this character been of late 
that some of the more conservative houses in the street 
are demanding more than a 10 per cent. margin before 
agreeing to carry any considerable amounts of such 
stock. ; 

The situation with respect to the iron and steel indus- 
tries has long been and continues the most remarkable 
ever recorded. With production exceeding 1,000,000 
tons a month, at which notch it has practically remained 
for the past two months, consumption shows no sign of 
falling off, and, in fact, reports of stocks at furnace and 
mill show a decrease month by month. It is manifest 
that the current year is to prove the greatest in the 
history of the world with reference to the demand for 
iron and steel. It is not the United States alone whose 
experience in this direction is that which bas just been 
referred to, which is all the more fortunate for us, for 
should prices for these metals abroad remain stationary 
while ours are continuing their upward march, our 
already well-developed trade in steel and iron would 
soon be a thing of the past. The rumour that the 
Carnegie interests—Federal Steel and American Wire 
and Steel—are practically consolidated, declines to die 
a natural death, and Wall Street is thoroughly con- 
vinced that something in the nature of an understand- 
ing between these vast producing interests is a foregone 
conclusion—in fact, that it is already perfected. This 
theory receives corroboration in the opinion of the 
speculative interests referred to, by reason of heavy 
purchases of Federal Steel, both preferred and common, 
and like purchases of American Wire and Steel, par- 
ticularly as the interest shown in this way comes very 
largely from those known to be identified with the 
Carnegie properties and Federal Steel. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, March 8, 

Money market conditions are again giving occasion for 
some uneasiness. Private discount has been rising for 
several days, and reached yesterday 4% per cent., which 
is virtually equal to the Bank rate. Various explana- 
tions of the rising tendency are offered on the bourse. 
On the one hand, it is pointed out that the rate in the 
open market was artificially depressed several weeks ago 
in order to prepare the way for the subscription of the 
£10,000,000 loan, and that the present movement is but 
& natural reaction from an artificial condition. Then the 
large dividends to be paid here soon will require much 
Hn money, the Berlin banks alone, not including the 
sbank, having over £3,500,000 to pay in dividends 
&tan early day. A further cause is found in the fact 
that the Reichsbank has recently refused to discount 
Money bills, which are, therefore, thrown upon the open 
market to increase the demand there. The movement 
of the private rate has fully justified the cautious policy 
of the Reichsbank in not marking its rate down to 4 per 
Cent. two weeks ago, and already the fear has been 
expressed that an advance of the rate will be necessary 
at the end of the quarter, the indicatiors being that the 
upon the Bank at that time wili assume 

unusual dimensions. 
The Committee having charge of the Banking Bill 
last week the first reading of the measure, and 


| begin to-day with the second reading. All the proposi 
e 


tions put forward by the agrarians dari 





changes of importance were made in the Bill. Firat, the 
charter is to be renewed for twenty years; at least, that 
wili be the practical effect of the provision adopted that 
the consent of the Reichstag shall be n in 

to prolong the charter beyond the year 1921. Then 
a compromise has been effected in the matter of the 
discount restriction for the private banks of issue. As 
will be remembered, the Bill as brought in prohibited 
these banks from discounting below the official rate 
under all circumstances. In committee it was first 
attempted to amend this by permitting the banks in 
question to make discounts at 4 per cent. below the 
official rate, except when the Reichsbank should indicate 
to them that the Canger of gold exports was 
imminent, in which case they were to adhere to the 
Reichsbank’s rate. This was not acceptable to the 
Reichsba: k president and the friends of the Bill; but 
when anotuer form of compromise was brought forward, 
making the official rate binding on the private issue 
banks, ‘after it has reached or exceeded 4 per cent.,” 
and allowing a difference of 4 per cent. at other times, 
President Koch at once pronounced the compromise an 
acceptable one. As voted, however, the compromise 
goes somewhat further than here indicated, since the 
words ‘‘ reached or" were struck out, thus making the 
restrictions valid only when the official rate exceeds 
4 per cent. 

The change thus made in the Bill will not essentially 
affect the commanding position of the Reichsbank, as it 
will still be able to exercise the dominant réle in the 
money market. Neither will the change amount to a 
very great improvement of the position of the private 
banks under the new law. The portion of the financial 
Press which represents the interests of those banks 
points out that the official rate is often, as now, above 
4 per cent. for months; and that, with an open market 
rate + to 1 per cent. below the official rate, the private 
banks cannot expect to get an adequate amount of 
discounts to make the note privilege worth anything to 
them. 

Another change of minor importance has been made 
inthe Bill. Hitherto the Reichsbank, at times when 
the demand for money was slack, and discount rates 
low, has taken discounts in some cases at @ rate below 
the published rate. The change referred to requires 
the Bank to publish this, its private rate, in the 
Imperial Gazette, just as it must do already in case of 
the official rate. At this writing negotiations are said 
to be in progress for a further compromise, according to 
which the capital should be raised by £3,000,000, 
instead of £1,500,000, as provided in the Bill. Hence 
it is not yet clear just what form the Bill will finally 
take. 

Yesterday the Reichstag took up the Bill for regulat- 
ing the mortgage banks, and after a few hours’ discussion 
it was referred to a committee. It was very generally 
recognised oo that a law on the subject is neces- 
sary, but opinions diverged very widely on many ques- 
tions. The mortgage banks have grown and prospered 
so remarkably under the laws of the individual States, 
and those laws themselves have created conditions so 
widely different, that the matter is extremely difficult, 
and is daily —s more difficult, to regulate by a 
satisfactory Imperial law. An attempt to frame such a 
general law was made 20 years ago, but after much 
discussion the Bill was abandoned to await the 
completion of the new civil code. The time 
of waiting has been much longer than was antici- 
pated, and conditions have meanwhile grown more 
and more difficult to deal with; hence a general regret 
now that legislation was not undertaken sooner. In the 
debate on the Bill yesterday a point very generally 
objected to was the fact that the measure leaves the 
governmental control over these banks in the hands of 
the individual States. This, it is feared, will tend to 
perpetuate, in part, the diversity of conditions which 
the measure was intended to remove. Just this diversity 
in the treatment of the mortgage banks on the part 
the individual States has given rise to the demand for a 
general law. Some of the smaller States have been far 
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reading were voted down one after the other, but several less stringent in their laws for these institutions than 









































Raat aay “ KOA . 
ey re eo Pe a bce : 
ssatietardeemnentenemeanemr nena tar ena etn ee cn ET a oe 
y Py M 2 ; 
a, ‘ , 


eee pon 
ores 


: Steet oe 
Pe A teeiees Te MELE and. ee Pe 
4 


: id Ld : aa ~ 
ee ee ms a SE mn 
eee we “sh mes poet “ gh aa Fe tee eka Thiel. -diet Nee ch OAR Ae eee x Nee E SAA De oe tn Bh we wae 2S File Wie Aa ear tioaplianee~ sada 
ey ; : ae enna aaa ear Pe neato ban srettan-oteere &: pees > Primate Mem sate te > ae 
m 4 Tt Wo ae La et Ti A LE SE RENE TMP ICAO Sey PPO A ORIN AB tS TE BERT EB gS ow 2 ie ¢ ~ * mm te > > 
” reser a t * ~ < : 
a eve " P Pee Misshiiig tile mee ee dasaiciet Wee erect a oe — 







Bitte ta de. dees aint ie 







- Kei 
eee 








ergy 


(hier kre gor 


& 


- te ae 


IE ea ak Pane Se ab ene woe we aihecenesiing sae 9 


PS on <2) ry 
wie es PT I Pin <n ON rn a I RE Ro At ao eliggpacr itn SF 
33 aihs oa eg ae a , : “ 
ue te ata sows Fo ah & 2 





- atts 


PZ 


ae 


sepa PY Bic TRO 


EIR, nce CNP mea 






SE RT eT ROE hae 


> - . 
sit ni itag cin laa ea 







- Se es a Sa 
ae he te Me Pe FAM ta ANAM A 53 ; a 
ix 2 


2 — 
EK 
eS oe ta a Sud ter ee ee She apa “ 
; ical ‘ i sini uae oes : 


¢ 
: 
a 
i 
- 
* 
“ 
1 & 
' 2 
a f 
ia 
3 
a 
' 
4 ‘ 
" 
> 
% 
2 
a 
e 
‘ 
3 
> 
& 
q 
; 
4 
: 
“@ 
2 
Ss 
“i 
is 
> 
, a 
: 2 
a 
‘ 
& 
Be 
: a 
+ on : 
: 
4 
: « 
5 3 5 
} 
: 


brad "ag Om OF ory “ined 


nei precedes esinaarias A Pa Oa 32 Se 


we ee aie 
jee Te ae, 


eles 
a 


ae 


ne? 











<hr 
A: EOL tee Sea 


a oh ad 


iT 


——=—————ooo”0000_0_0_0_0_0_—o=T€0T0"” oaoaxarevvwr 
358 THE ECONOMIST. [March 11, 1899, 


Prussia, for instance; and their laxity has given the | will last a certain time. Negotiations for the 
banks chartered by them enormous advantages over | ‘ Ausgleich,” or Treaty with Hungary, will be held 
Prussian institutions, for a bank chartered in one State | either in Vienna or in Budapest shortly. 
has the right to do business in all. It is precisely this} The most successful among Hungarian industria} 
laxity that is the root of the evil to be removed ; and| establishments, the Salgé-Tarjana Coal Mining Qom 
the best opinion demands that the administrative power | pany, has held its annual meeting, and the report shows 
over all these banks should be in the hands of the| that the total production of the year amounted to 
Bundesrath or a special board created for the purpose. | 14,246,989 double cwts. The year’s sale amounted t 
Some weeks ago, when the Imperial and Prussian 14,181,655 double cwts. : The net receipts for 1898 
Governments were feeling the pulse of the money market | amount to 1,237,515 fl, being equal to a dividend of 394 
in order to determine the prospects for the £10,000,000} per share. The company proposes to raise its 
loan, the Prussian Minister of Commerce addressed an| by 3,800,000 fl to 7 millions. 38,000 shares at 1004 
inquiry to che Berlin “ College of the Eldest’ (Chamber | each are to be shortly emitted, and the holders of them 
of Commerce) as to the reports that certain foreign loans | will participate in the profits of 1899. 
bearing a high rate of interest were about to be placed| Last Saturday the paper manufacturers of Austris 
upon the German market. In their reply, after pointing| and Hungary made an arrangement for receiving all 
out that there was no ground to oxpect ani increased | orders for home consumption jointly and sharing the 
activity in placing foreign loans here, the Eldest admit that | orders according to the size of their establishments and 
German capitalists have recently made unusually heavy | the extent of their production. The paper manufacturen 
speculative purchases of Americaa railway securities and | who have joined this ring represent 80 per cent. of the 
South African and Australian gold shares, and then they | total production of the Monarchy. 
continue :—‘‘ The sums which have been invested in| Telegrams from Prague show that in the Austrian 
these securities and shares during the past few years,| sugar markets prices have risen by about 30 kreuzen, 
and are still being placed in them every day, are quite|or 6d per double-cwt. The movement originated in 
extraordinary and-must be taken into consideration in| Paris. During the month of February 412,000 ewtsof 
judging the international money market. Of gold shares, | Austrian sugar were sent down the river Elbe to Ham 
however, none at all, and of American railway securities | burg, against 176,000 cwts in February, 1898. 
only a comparatively small number of the kind described,| During allthe month of February the Vienna bourse 
have been admitted to the German bourses; but this | was determined to believe in a general improvement 
fact has not hindered German capital in the slightest | the condition of affairs, and though there were numerous 
degree from making purchases of the paper in question | incidents which might have caused a fall of 
on foreign bourses.” The Eldest do not allude to the | a favourable :t itude was maintained to the last. One 
Bourse Law by word, but their intention to indicate to | of the reasons why bank shares maintained a high level 
the Minister the futility of that measure as a check on | was that the belief gained ground that the Credit Anstalt 
speculation is obvious. and the Boden Credit Anstalt with the Vienna Bank Union 
The market for iron and coal shares received a new 


and the Landerbank would carry out the io 
impulse last week by the announcement of the Prussian | of the programme of the firm of Siemens and 
Minister of Public Works that the railways in the manu- | and would thus rescue the great Vienna tramway under- 
facturing districts had reached the limit of their 


; taking for Austria. In Hungary all benk shares profited 
capacity, and that 830 kilometres of new roads will be| by the successful solution of the prolonged Governmem 
built this year, besides much work in laying double 


crisis. 
tracks. Conditions in the iron industry have taken on| At the bourse of Vienna, the shares of ironworks have 
even & more intense activity during the past month. 


for some time now occupied a specially favoured position. 
Prices in nearly all lines have further advanced ; there} Of Alpine mining shares, it was reported that, 
was an advance of 10s a ton for bar-iron in the West-| only a dividend of 8 fi would be paid, the real 
phalian district from February 16th to the end of the | would be 20 fl per share. With regard to the ever 
month, and there are now indications that a marked | successful Prague iron industry, the figure of the divi 
shortage of pig-iron will be felt at an early day. In| dend is put down at 45 fi, and the capital in shares 
Upper Silesia the rolling mills are happy over the fact | be repaid in four yearly instalments of 50 fl each. 
that English makers are so fully occupied at home that The most important changes in the quotations of the 
their competition is much less felt in the markets of | month were the following :— 
Eastern Europe. pices February 28. March’. 








































































































































RE SEE 55 0 bh tin i cance 155-50 pee 
AUST SE MID Sec ccbwce sete 27725 .. 27800 «» 36840 
RIA-HUNGARY. Austrian Credit Anstalt.... 35975 .. S7140 +» Saag 
(FROM OUR OWN OORRESPONDENT.) Hungarian Credit Bank .... 39750 .. 399'50 "pane 
LENNIE, esi nads< 62 cence 24600 .. 24685 -- 3250 
a e Vienna, March 7, | Union Bank .............. 30950 .. OI). ae 
e new Hungarian Premier, " *. s 1 Danube Navigation ........ 4 oe We 
Vienna, and is holdi f Herr von Szell, is in| soyther Railways ........ 3.49500 .. 3,46000 -» sae 
1B, ing conferences with the Austrian | North-Western Railway 24560 .. 24450 +» jeame 
Premier and the Austrian Finance Minister, in which Elbevalley Railway........ 258°25 .- 25675 = 
definite proposals for the States Treaty between Austria | States Railway ............ 36275 .. 36265 «+ 
and Hungary are discussed. 


Herr von Szell’s latest | Southern Railway ........ ‘SO +s m4 
proposition to Austria should not have much chance of Alpine Mining Company.... 22695 .. 241-70 -- 


guclzas 


; _ P ; 1000 .. 1,18900 -- 
acceptance if the Austrian Ministers know what they are | on Muranyi Works ree L450 .. Sat 
about. Herr von Szell wishes to lay a Bill before the| Austrian Arms Manufactory 20300 .. 23100 - 


Hungarian Parliament, in which independent legislation | Wienerberg Bricks M'factory 38750 -. — 


is coupled with a common Customs line for Austria-| The uotati t changed. 
, ons of the Rentes have not ¢ 
Hungary, to last until 1903. If n The Bulgarian Ministers came to Vienna 


ment has been agreed upon by that time, the. common! settle some very important financial matters. "a 


Customs line might be prolonged for t : i be 
and the definite sutensiion be ne u welve months, | franes of their 6 per cent. loan still have to 


© definite arrange- 


it 


pon during that | They are negotiating with a financial sy? icate Te 
year. But Herr von Szell pro ; g ng lil Bank 
arrangement for the eae ae oe & totally different | sented by the director of the Deutse Inter 


the Austro-Hungarian Bank. © privilege granted to | Berlin, Dr Siemens, by the director of the Band aie 


i 


That he wishes to last 


nationale, and b sentatives of the | 
Sedoounteiek ie ms ee har ree This difference | and the Vienna Bank Union. Another 100 ad ti 
cele ion ‘siniinie’ to ed . - are of Hungary,|to be settled during these conferences } ; 


ment cannot consent to it. It poten alread ro tistacto int e Ja 

sal — serie to obtain satisfactory conditions in way Comms aoe cele the managecneet of the» laine 

if th ating treaties of commerce with foreign countries | lines, and the Bulgarian Government stops og 
wes:o Guasenten that the union with Hungary'a parallel railway. In return the comp! 


Orient Railways, and negotiations oP this » 
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t a number of concessions, and reduce the tariff. 
An arrangement of the financial question will be much 
more difficult. The treaty for the conversion of the 
6 per cent. loan concluded between Minister Stoilow 


and the financial syndicate cannot be kept up, be- | 


cause its chief stipulation was the renting of the 
Orient railways, which now have to be left to the 
company. The Bulgarian Ministers would wish to have 
the syndicate undertake the emission of part of the 
loan, and the rest on option, and, if possible, give an 
advance on the loan immediately. But the syndicate 
declares that the emission of the 6 per cent. converted 


loan meets with serious obstacles just now, not only | 


in Vienna and Berlin, but in Paris and London also. It 
is probable that some provisional financial measure will 
have to be resorted to for providing what the Bulgarian 
Finance Minister needs for 1899 and 1900, and for 
repaying the advances granted by the Landerbank, the 
Paris syndicate, and the National Bank of Bulgaria. 
The Bulgarian Ministers have telegraphed for fresh 
instructions from Sophia. 





~~ NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public, 


Thereon. a ia 


£ £ 
Amount previously subscribed. . -- 25,246,531 .. oo oo 6 
Issues of the week— 


Enterprise Gold Mining and 





Estates (Rhodesia).......... 200,000 75,000 18,750 56,250 | 
James Young and Sons (Con- 
tractors), £10 Shares........ 100,000 50,000 5,000 45,000 
Braime’s Tadcaster Breweries 
44 % Deb. Stock, at 103 .... 100,000 103,000 10,000 93 000 
"Wan ” Boap .......css0 eoss.- 65,000 65,000 8,125 56,875 
4) Lyme Regis Cement............ 75,000 50,000 6,250 43,750 
Ashton Brothers and Co. (Spin- 
ners and Weavers), £10 
OE 650 Sas Ook ce cas cratye 240,000 144,000 14,400 .. 129,600 
Do4% Deb. Stock, at 102 103,0€0 110,160 10,800 99,360 
Goodall and White (Lace Manu- 
facturers), Pref. ............ 55,000 30,000 .. 5,750 26,250 
Maple and Co., 6% Pref. £1 
mnees G6 SOR. ce vivedaretcee 120,000 180,000 15,000 .. 165,000 
Thomas Wethered and Co. 
(Brewery), 4% Deb. Stock .. 175,000 116,700 11,670 .. 105,030 
Scottish Army. Navy, & General 
MOD. ov ued ovbavews Cdtdcce 000 20,000 2,500 17,500 
Buffington Acetylene Gas Light 100,000 60,000 15,000 45,000 
City and South London Railway, 
£10 Shares, at £6185 ...... 375,000 258,750 18,750 240,000 
Cranbrook District Water ...... 19,393 19,393 1,939 17,454 
Micheles Anglo-Norwegian Ice.. 50,000 10,000 1,250 8,750 
"Park Street, Pref. Stock, at 
£1023 per $500.... «....... $4,500,C00.. 924,750 45,000 .. 879,750 
San Paulo (State of) 5% Loan, 
_ Re ae 1,000,000 990.000 50,000 .. 850,000 
Stafford, Northcote, and Co. 
(Drapery) £5 Pref. .........+ 80,000 80,000 8,000 .. 72,000 
3,196,753 .. 246,184 .. 2,950,569 


Total offered for subscription to date | Total offered for subscription for the 


in— } whole year— 
Tit cneestuns aeeneneney £28,443,284 | 1898 ......--0005 £150,173,365 

Mcne one nee - 157,299,000 
152,806,791 


27,817,582 | 1897 . 
~ 104,690,104 





21,432,642 | 1896 . 
eccbeoveses «++ 17,197,832 | 1895 . 
25,207,445 | 1894 


* Partly subscribed abroad. 








NEW CAPITAL ISSUES. 
Buffington Acetylene Gaslight Company, Limited.— 


This is another patent which is, ‘‘in the opinion of many, 
destined in the near future to revolutionise the lighting 
industry of the world.” We have read a similar phrase so 

uently that we should really be glad to come across a 
patent that threatened to do something other than “ revolu- 
tionise.” The price to be paid for this one is £50,000, and the 
confidence of the vendors in the success of the invention is so 
great that they are willing, if required, to accept the whole of 
ee consideration in shares. Confidence on the part 
of the vendors, however, is not everything, and though it is 
asserted that the Buffington Patent has passed the experi- 
mental stage, there is no evidence that it been manufac - 
‘ or sold to an extent that would justify the statement. It 
18 to be regarded, therefore, so far as obtaining a return upon 
rors is concerned, as a pure experiment, and a risky one at 


Lyme Regis Cement Company, Limited.—This com- 
pany acquires a leasehold property of about 40 acres situated 
at Lyme Regis, Dorset, and said to contain a practically in- 
Frnaustible supply of blue lias limestone, suitable for making 

ortland cement. The capital is £75,000, and the purchase 
Price for the leases and properties is £25,000. There is a long 
Feport as to the suitability of the lime for making cement, but 


nO valuation of the property to be acquired, nor is there any 


explanation as to the results of working hitherto, or the reason 
for selling, except that the vendor is selling at a profit. 
Maple and Co., Limited.—The issue of capital fore- 

| Shadowed in the recent report is now announced in the form of 

120,000 6 per cent. preference shares cf £1 each, at a premium 
of 10s per share. The return is thus reduced to 4 per cent., 
though the concern is so flourishing that the shares will no 
doubt be readily taken up on that basis. Though offered to the 
public, the directors state that applications from shareholders 
and ere will receive prior consideration. 

“S11 

} Soap prospectuses just now, and it appears to us that the 
| vendors are studying their own interests in getting cash for 
| their businesses where that is possible. The public, on their 
part, would do well to hesitate Sion assisting them to realise 
| this little arrangement. The.“ Titan” soap is not a new 

venture, and has some results to show. The form of the profit 
certificate, however, is unsatisfactory, merely stating that the 
profits for the three years ending December 31, 1897, were 
£15,171. That from the form in which it is made might be the 
result of one or perhaps two good years, Even the average, 
however, is less than 8 percent. on the capital of the company, 
which is insufficient in a business of this kind. 
| Braime’s Tadcaster Breweries, Limited.—The 

above company was formed in 1895, and has offered an issue 
| of £100,000 four and a-half per cent. debenture stock at 103. 
| The prospectus was advertised mainly in the provincial papers, 
| 


| 





) and perhaps the information would be sufficient for local 
investors, especially as the directors stated that they and 
| their friends would subseribe for at least one-third of the 
issue. The assets upon which the stock is to be secured 
seem ample to cover the amount of the debenture stock. 
There is, however, no statement of the profits of the business 
| Since the company was formed, and this is surely necessary 
| information, as investors want some assurance thai the interest 
as wellas the principal is secure, 

| Thomas Woethered and Sons, Limited —This, like the 
foregoing, is an issue of debenture stock secured on a 
brewery property. The amount issued is £175,000, of which 
£58,500 was taken by the vendor in part payment of the 
purchase price, none of the share capital being offered to 
the public. The prospectus in this case gave ample informa 
tion, the certified assets being valued at £291,857, and the 
profits were stated for each separate year for seven years 
ending December Slst. In both cases the amount shows 
an ample margin of security, and no doubt the stock would 
be readily subscribed, though the rate of interest was only 4 
per cent. 

Ashton Brothers and Company, Limited.—This is 
the sale by a private limited company of its business of cotton 
spinning and weaving to a new undertaking under the same 
titie. The conversion has become necessary owing to the 
death of apartner, and the desire of the executors to realise. 
The share capital is £240,000, of which 10.800 ordinary and 
10,800 5 per cent. preference shares of £10 each were offered 
for subscription, also £108,000, part of £120,000 4 per cent. 
debenture stock, at 102 per cent. The valuation of the pro- 
perties to be taken over was £248,421, but they were sold to 
the company at £229,382, being the value at which they stood 
in the company’s books at December 3lst last. The profit 
statement covers a period of eleven years, and shows an 
average, after paying debenture interest and preference divi- 
dend, to pay 8 per cent. on the ordinary shares. The under- 
taking seems a sound one, and is offered direct to the public 
without the aid of an intermediary. 


City and South London Railway.—Thi« railway, the 
first London undertaking to adopt electricity as a motive 
power, offers an amount of £375,000 nominal ordinary share 
capital at the price of £6 188 per £10 share. The proceeds are 
required for completing and equipping the extension from Fins- 
bury-pavement to the Angel, and subscribers will receive interest 
at the rate of 3 per cent. per annum on the instalments until the 
line is open for traffic. The prospectus is lacking in informa- 
tion as to what the probable cost of the extension will be, and 
whether the capital now issued will, if subscribed, suffice to 
complete it. This, we think, should have been stated for the 
guidance of investors. The railway isa promising undertaking, 
as it will tap a district which at present possesses only tram- 
way and omnibus communication with the City, and will also 
provide a more direct route between the Northern and Southern 
suburbs of London than is now available. 





Michele’s Anglo-N Ice Company, Limited. 
—Under this high sounding title Mr Michele seeks to obtain 


£10,000 in the form of five per cent. preference shares for the 
financing of a small suburban businessin ice. The announce- 
ment scarcely calls for serious attention, as the business is 
obviously unsuited for conversion into a limited liability con- 
cern. If it is worth what is claimed for it such a sum as 
£10,000 could easily be raised without appzaling to the general 
public. The vendor, it is said, “‘ shows his faith in the enter- 
prise by taking the whole of the present issue of the ordinary 
shares in part payment of the purchase money.’ That is an 


” Soap, Limited.—There is an epidemic of | 
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impudent and misleading statement, in view of the fact that 
the vendor also takes £3,000 in 4per cent. debenture bonds. He 
thus retains a complete hold on the assets of the business, and 
allows those who may be tempted to lend him money to parti- | 
cipate in the profits to the extent of only 5 per cent. This ice 
is much too cool. 


{ 
Cranbrook District Water Soy. A sale by 
tender is announced of 10,011 ordinary and 9,382 5 per cent. 


preference shares of £1 each in the above undertaking. No | 
minimum price is fixed, but we observe that £1,442 has been | 
received on previous issues of capital. The works are now in 
operation, and supplying a part of the district, the new 
capital being required for the completion of works under con- 
struction and extensions. The shares appear to offer pro- 
mise of a fair return, but will not, of course, be a readily market- 
able security. 

Park Steel Company.—An American undertaking, in- 
corporated under the laws of New Jersey, with the above title, 
is applying to the English market for subscriptions to an issue 
of $4,500,000 7 per cent. preferred stock at the price of 
£102 15s per $500 stock. The vendors state that the business 
has been in operation for the last thirty-nine years, commenc- 
ing in a small way, and showing gradually increasing average 
profits and assets. This statement is not borne out by the 
certificate of profits covering ten years. The first five years, 
from 1889 to 1893, gives an average of $595,654 per annum, 
while the average for the period from 1894 to 1898 is only 
$365,670. Apart from all questions of that kind, however, we 
fail to understand why American undertakings need appeal for 
capital on this side at the present time, when every new indus- 
trial issue with anything to recommend it is being eagerly 
snapped up in New York. It would be interesting to know in 
what relation this concern will stand to the great steel combi- 
nations established in the United States. The issue is to be 
offered simultaneously here and in New York, and investors 
will be well advised to leave it to their cousins on the other 
side. 

The “‘ Bullionist ’ Publishing Company, Limited.— 
A prospectus is being privately circulated asking for subscrip- 
tions to an issue of £10,000 6 per cent. debentures of £10 each, 
secured on the property and goodwill of the Bullionist news- 
paper. It is stated that the gross income of the paper for the 
year ending August 31st last were something over £15,000, but 
of course gross revenue cannot be used, even for interest, on 
debentures until necessary expenses have been paid. In the 
bankruptey proceedings, under the petition filed by Mr H. T. 
Walker, the managing director of this newspaper, he ascribed 
his failure, primarily, to losses incurred in the production of 
the Bullhonist, and other statements were made in the 
course of the proceedings which should be looked up by any- 
one who might think of investing in the “ security ” offered 

State of San Paulo, Brazil.— Messrs J. Henry 
Schrider and Co, offer for subscription an issue of 5 per cent. 
bonds for £1,000,000, the price of issue being 90 per cent. The 
prospectus states that the loan is constituted for the purpose 
of providing sanitary and other public works, a portion of the 
cost of which has already been defrayed through funds raised 
by temporary loans (including £300,000 in Treasury bills 
recently issued in London which will be discharged out of the 
proceeds of this loan). The bonds now offered have the direct 
general guarantee of the State of San Paulo for principal and 
interest, and it is stipulated that out of the revenue of the 
State there shall be paid to the London and River Plate Bank 
in San Paulo, as agents for Messrs J. Henry Schréder ani Co., 
especially out of the coffee export duties, so much as is 
required for the serv ice of this loan. The prospectus supplies 


particulars of the production of coffee, and the revenue and 
expenditure of the State. 


————— ee 
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MEETINGS, &c. 


INTERNATIONAL BANK OF LONDON, LIMITED. 


The twenty-first ordinary general meeting of the 
the International Bank of i ing 0 the 


ndon, Limited, was held on the &th 
instant, at the offices, Winchester Ho 4 i 
Henry Glyn presiding. oe 


The secretary (Mr J. H. Swin 

—= meeting, 
e Chairman said: I am glad to be able to-day 
the shareholders upon the ieiere which ‘be 5 te em arm 
the past year, and I think that the balance-sheet we have sent out 
to you is a very good showing. It is a little remarkable to notice 
how much the business of the bank has expanded during the last 
three years, and i have taken out the figures. The total of th 
balance-sheet in 1896 was £1,676,000, in 1897 it was £2 129,000 a 
at the end of December, 1898, it was £2,583,000 ‘anton ss 
ee ~ pomecene = 50 per cent. since 1896. You will find 
ems have also increased : i 
= — es on current ecooanta ‘in 1896 ste enone 
1897 1,802,000, and they are now £2,249,000. Then, on the 
eee 8 eae _* neni, ot call, and at short | 
’ ’ w 

= of the balance - sheet it was £139,000. Gus ane 
| ele were in 1896, £295,000; in 1897, £492,000: and last pati 


shareholders in 


burn) having read the notice con- 


SV 


THE ECONOMIST. 


after deducting income-tax and so on, and including what we 


the last year’s working. He had in his hand a balance-sheet of 
y g 


[March 11, 1899, 


they were £652,000. Our debtors on ¢ 

were in 1896, £1,305.000; in 1897 they wore £1 Sanne ah bt 
year they were £1,780.000. The net profit we have hed ae lant 
with was, in 1896, £7,129; in 1897, £17,419; and in 1898, to deal 
I think that shows that the bank is doing well. The neon 
is very severe in all business of this description, and roieet oe 
mission and so on are cut very fine; but we certainly nal oe 
own, and we are now in @ position, owing to our greatly im our | 
credit, to discriminate very much mor 7 


e largely than j 
years as to the class of business we take. Of cours, we Saati | 


get business; but we do not care to take an ) 
safely consider to be of a really first-class chatuoter, Tea 
may say that the board have weeded out a good many cant 
which have been going on for some years, but which we 
were hardly quite so good as we cared to keep. One sign of the 

improved credit of the bank is this—that several customers who | 
were very valuable people in bygone days, but who in the times of | 
tribulation left us, are now bringing back their business, and it ig 

business of the class that Mr Furst particularly wishes to cultivate, | 
I think I may fairly say that the board have every confidencein the | 
future of the bank, managed as it is now upon what I believe to be ! 
thoroughly conservative principles—not taking any undue risks | 
and I do not see any reason that it should not be a perfect surcess, | 
Our friend Mr Furst, if he errs in any way, errs on the side of 


cautious, and I think I may say my colleagues and I back him up | 
very heartily. Now let me go back for a moment to the balance. . 
sheet, and explain how we propose to divide the profits. We have, 



























































brought forward, a sum of £21,752 to deal with. We have in- | 
vested £5,000 in the purchase of Consols to be added to the reserve | 
fund, which you will approve of. We have to raise the reserve | 
fund as quickly as we can, and you will also approve of our putting } 
it into so good a security outside the business of the benk. That | 
leaves us £15,000 in payment of a dividend at the rate of 5 per | 
cent. perannum, and the balance, £1,752 2s 10d, we proposete 
carry forward. We have, I am sorry to say, lost the services of Mr 
Jacks. Mr Jacks found his large business in the north didnot 
allow him to attend regularly at the board meetings, and, mucht 
our regret, he resigned. It is not proposed to fill up the vacaney, 
at any rate,at present. Now,I do not think I have anything 
more to say to you. If I had to apologise for bad ee 
thing of that sort, I should probably make a long 8 
extenuation of it; but I have nothing but what is pleasant toy, 
and you must take it from me I think that “no news is good 
news.” I will, with your permission, move: “That the director’ 
report and accounts to December 31, 1898, be now received, 
approved, and adopted, and that the dividend at the rate of Sper 
cent. per annum recommended by the board be declared.” 

Mr Adolph Von André seconded the resolution. 

Mr Herold congratulated the board on the satisfactory results 





- 
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1896, when the gross profit was only £17,000, whereas it was now 
£33,000. This showed that the bank was wisely and well managed, 
and that it had returned to the prestige which it had some yeus 
ago. As a shareholder and customer of the bank, he thought that 
the board ought to do the best they could to keep up the price af 1 
the shares. 

Mr Frankel asked whether, in view of the satisfactory results | 
now submitted, there was any chance of the board paying a higher 
dividend ? 

The Chairman: You are rather asking me to prophesy, but we 
will do our best in that direction. ; ‘ 

A Shareholier said that the item onthe asset side entitled | 
debtors on current accounts, loans, &c., seemed to be I the 
together. Having had much experience in connection — | 
balance-sheets of banks, he would like to ask whether it would 


be possible to give these items separately in the future. ~ 
board could give any information compatible with the in eld 
the bank, as to whether the loans included securities the 


or whether it was only loans advanced, he would be obliged. 
The Chairman said that the amount consisted of 
but of no Stock Exchange business. : 
The resolution was carried unanimously. 
Mr Von André next moved the re-election of Mr R. H. Glyn 8 
director. ; 
Mr Greville H. Palmer seconded the resolution, 
carried. 
On the motion of the Chairman, seconded by Mr Herald, Mr Out 
Meyer was re-elected a director. 
Messrs Turquand, Youngs, and Co. were also re-appointed 
auditors. 
On the motion of Mr Herald, a cordial vote of nn ae 
to the chairman and directors and to the officers an 


able management of the bank’s business. 
The proceedings then terminated. 


which was duly 











LONDON, PARIS, AND AMERICAN BANK, ein 

The sixteenth ordinary general meeting of the a anon the 92 
London, Paris, and American Bank, Limited, ws Gewyther 
inst. at the Cannon street Hotel, London, Mr J. Ho pe 
(the chairman) presiding. 

The manager (Mr. P. vend: 
convening the meeting, : h 

The Chairman, in moving the adoption of He Cc gssgme i 
that the year 1898 had not been marked by any & 
their business. Their managers in London and x 
been unwearied in their endeavours to turn over a 
bank to the best advantage, and he thought it 


W. Robertson) having 


ledged that they had been successful in their efforts ‘the? 
was made to the profit and loss account. oe whet 
should felicitate themselves upon 
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bore in mind the constant tendency of money upon the 
Pacific coast to approximate more and more to the value 
ruling on the Atlantic seaboard. This unfavouraple condition 
would probably accentuate now that communications be- 
tween the eastern and western sections of the country 
were so numerous and rapid. One obstacle to successful banking 
last autumn was the shortage in the yield of wheat, which was the 
most important crop that the State produced. The prospects of 
the coming crop, he was glad to state, was very satisfactory up to 
the present time, and they might reasonably look forward to an 
average yield during the next harvest. They had recently had the 
advan of a visit from Mr Altschul, one of their managers at San 
Francisco, and they had thoroughly discussed with that gentleman 
all the various phases of the bank’s business in California. 
Economists had declared that in the long run coal and iron were of 
more value to the country than gold and silver, and he thought that 
California was proving the truth of this assertion. He wished that 
the materials for the profitable erection of iron works and cotton 
mills could be discovered in California, which was at present too 
ndent upon cereals, and required a fillip to prevent stagnation. 
With the present prospects of increased activity in the trade with 
China, Japan, and the Philippines it was not satisfactory to know 
that San Francisco would only be the port of shipment for the 
manufacturers of Massachusetts and Pennsylvania; in fact, flour 
was the only important export from the Pacific coast and the Far 
East. Since they last met the United States had emerged from 
their self-contained policy, and now, for weal or woe, had embarked 
upon a career of colonisation and control of alien races. When 
the war with Spain was initiated, he did not think that the rival 
liticians, who momentarily coalesced in the demand for 
ostilities, were alive to the consequences which would eventuate. 
If, however, both parties could be persuaded to sink their internal 
squabbles when debating in Congress their external policy, he 
thoroughly believed that Anglo-Saxon common sense would 
create a basis of colonial government which would greatly increase 
the commerce of the country, and materially advance the happiness 
and well-being of the races subject to their rule. 

Mr David Cahn seconded the motion, which was unanimously 
adopted. 

The Chairman then moved that a dividend ot 4 per cent. for the 
half-year ended December 31st, making 7 per cent. for the year, tax 
free, be declared. 

The motion, having been duly seconded, was agreed to. 

The retiring director, Mr. I. Howard Gwyther, having been 
re-elected, and the auditors, Mr. William Christian and Mr. 
Thomas Pyke, reappointed 

The usual votes of thanks to the chairman, directors, and staff of 
the bank terminated the proceedings. 


STAR LIFE ASSURANCE SOCIETY. 

The fifty-fifth annual meeting of the Star Life Assurance Society 
was held on the 8th instant, at the Cannon street Hotel, London, | 
Mr John Vanner (the chairman) presiding. 

Mr Henry Gamble Hobson (actuary and secretary) having read 
the notice convening the meeting, 

The Chairman said: I do not think it will be necessary to detain 
you for any length of time over the figures relating to the transac- 
tions of the last year. In nearly every respect they follow the same 
lines as those of the preceding years ; so that none of them demand 
special attention. The amount of new business completed is a little 
less—viz., £1,631,000, compared with £1,719,000 in 1897—but I 
think you will be satisfied with the fact that proposals for nearly 
£2,000,000 were submitted to the board during the year, though a 
large number of these were declined, or have not been carried out. 
Whilst we intend to try and sustain the present business of the 
society, we do not propose to unduly press for the acquisition of 
increased returns. We feel that, as the society has now attained 
& very high position among kindred institutions in the amount 
of business transacted, we may safely rest a little, and wait for 
the profits which should be realised from the large increase of the 
ttwoor three years. Our experience in mortality has been 
ht, so far asthe number of deaths is concerned, and in this 
respect is well within that which we expected and provided for; 
but the amount of the policies has been a little larger than in the 
ree year, although in this respect also the actual sum paid is 

low that provided for. The figures are as follow: We expected 
894 claims by death, and 722 occurred ; we provided for the pay- 
ment of £285,300, and were called on to pay £280,634. Our expenses 
have been slightly lower, and the percentage has thus been reduced. 

e hope this will continue in subsequent years. In the invest- 
ments of the society we have made a few changes which have 
tesulted in procuring a little higher rate of interest and 
also of securing a profit to the society, as shown in the 
revenue account. We have also made purchases of valuable free- 
hold properties in this City, which have increased the amount 
invested under this head. These properties, all well let, bring in a 
Good rate of interest, and should increase in value from time 
to time. As a result of the year’s working, we add to our 
funds the sum of £303,407, compared with £301,022 in 

» and our total fundsare thus increased to £4,679,000. Now,I 
ome to the very important part of the report which refers to the 
exhaustive investigation which has been made into the affairs of 

society as they were on December 31st last. I use the word 
austive advisedly, for I am sure that never in the history of the 
nee has more desire been displayed by the directors to present 
you @ true statement of our position. The valuation made by 
in, SCtuaries has provided for every liability, and has been made 
® complete if not in a severe way. These res, p by 
— Own actuary, have been separately checked by Mr G. H. Ryan, 
Vice-president of the Institute of Actuaries. Mr Bailey has 
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retired from active professional business, and the directors have 
selected Mr Ryan as an actuary whose ability is so well known, and 
which has been especially displayed in his supervision of the present 
returns. Notwithstanding this severity, we might have been able 
to show youa profit during the quinquennium as large as that made 
in the previous five years if a ha not been compelled to take into 
serious consideration the amount of interest whic 
ing for the funds of the societ 

During the last few years value of money has steadily fallen, 
especially when that money has to be invested in the very limited 
class of security which is permitted by our deed of settlement. 
This state of affairs does not seem likely te improve, and your 
directors have determined to protect your interests and strengthen 
and consolidate the society by the very important step of estimat- 
ing the liability of the society on a three per cent. basis instead of 
on a three and a-half per cent. basis. To those who are not well 
acquainted with the technicalities of the valuation of a life office 
such a step might not appear one which would materially affect the 
profit of the five years ; we have therefore mentioned in the report 
the actual sum which our actuary informs us we retain to meet 
this lowering of the rate of interest. This amount is £240,000— 
equal to £48,000 per annum—out of the profits of the quin- 
quennium. This sum alone is equal to a bonus of about 10s per 
cent. per annum, whilst additional reserves in the valuation of the 
liabilities of the society, which have not been made before, would 
bring up the amounts reserved for safety in the future sufficient to 
provide a much larger bonus than we are now about to declare. 
I have no doubt many of you will think that, as we have a 
very important additional reserve in the value of assets which 
have never been written up above the cost price, this step 
was too severe totake at one valuation, and that we might have 
held back one-half this time and the other half in 1904. Well, 
personally, I, and, indeed, some of my colleagues, agree with those 
who think so; but we have yielded to the earnest wish of those who 
thought it better at once to face the difficulties forced upon us and 
distribute - as many other societies have done under similar cireum- 
stances—a lower rate than in 1894. The question of bonus, however, 
is of secondary importance in comparison with that of security, and 
it will be seen from the figures now before you that the security 
afforded to the assured in this society is absolute. We are, more- 
over, carefully considering the powers of investment we possess, 
and have decided to call you together in the near future to ask you 
to increase those powers, so that we may have a better chance of 
sustaining the rate of interest by a judicious selection of invest- 
ments beyond those detailed in our deed of settlement. Well, this 
is our present position: We propose to distribute £571,009, which 
will give a bonus of 15s to 27s per cent. per annum, according to 
the duration of the policy; we retain in our funds a sum 
which, if not so retained, would have given a ‘atisfactory 
additional rate per cent.; we have carefully valusd every 
liability of the society, and we are left with a very large 
sum, representing the difference between the cost price of our 
stocks as shown in the balance-sheet and the price they would 
realise now. The steps we have taken this time will not need to 
be repeated in 1904; the large business of the past few years, which 
has, of necessity, not yet come into profit, should show a good 
return in the near future. The reserves we are making will not 
only strengthen and consolidate the society, but increase the profits 
of the future; so that I think you may hope that the disappoint- 
ment of to-day will be forgotten in the satisfaction of the future, 


we were obtain- 


| The chairman then formally moved the adoption of the report and 


accounts. 

Mr George Lidgett (deputy-chairman) seconded the motion, 
which was, after a short discussion, carried, with one dissentient, 

The retiring directors having been re-elected, and the auditors 
reappointed, 

A vote of thanks to the directors and general staff terminated 
the proceedings. 


= a ee 


RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, 
LIMITED. 


The eighteenth ordinary general meeting of the shareholders in 
the River Plate Trust, Loan, and Agency Company, Limited, was 
held on the 6th instant, at Winchester House, London, Mr R. J. 
Neild in the chair. 

The manager and secretary (Mr J. Anderson) having read the 
notice convening the meeting, 

The Chairman, after referring to the absence of Mr Morris (the 
chairman of the company), owing to a severe cold, said: You will 
observe on the debit side of the balance-sheet that the sundry 
creditors, constituents’ balances, &e., stand at £114,000, against 
£48,000 last year. This is a very marked increase. It arises from 
the fact that when the accounts wcre made up at the end of the 
year it happened casually that we held in our possession at the 
time a considerable amount of capital —. to the Mortgage 
Company and the Belgrano Company, which had been issuing 
capital at the time, and who are our clients. The special reserve 
has been slightly increased by the premium on a small issue of 
debenture stock, and the balance of undivided profit is about 
£15,000 more than the amount which was available last year, of 
which about £13,000 represents absolutely increased profits during 
the year. On the asset side you will notice that the gold loans on 
first mortgage, which is the backbone and principle element in our 
business, amount to £1,374,000, as against £1,549,000, or & small 
increase of about £25,000. At first sight you might think that 
that did not represent a very active business, but you will be glad 
to hear, I think, that during the year £175,000 of loans have been 
repaid, and therefore the new loans executed during the year amount 
to a sum of £200,000, which is a pretty active year's work, and we 
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consider that the frequent pwying off by our clients is a good _ 
The properties taken over under foreclosure amount to about £8, 
less than they did last year, and are thoroughly sound properties, 
well worth the amount they stand at in the balance-sheet. Iam 
happy to tell you that they produce from rents alone something 
between 5 per cent. and 6 per cent. on what they cost us. I think 
that is perhaps one of the most satisfactory features in the whole 
of the balance-sheet. 1 now turn to the profit and loss account. 
You will observe on the credit side that the profit resulting from 
interest collected on loans, investments, and commissions amounts 
to £159,600, as against £146,000 last year, and £136,000 in the pre- 
vious year, showing a very satisfactory aud steady increase. On the 
other side of the profit and loss account we find the charges in 
London practically the same, the charges in Buenos Ayres 
£1,000 more, which represents the increased charges consequent 
upon the increased volume of business. As to the charges 
both in London and Buenos Ayres, I think it is not out of 
place fcr meto tell you that inside of those charges are the adminis- 
tration expenses of no less than five sub-companies of which we have 
the management, and from whom we receive round fees for managing 
their business. Those feeswhich we receive in that way are entered 
on the other side under profits; but naturally they go to swell the 
amount of our expenses to a considerable extent, and that is my 
answer to anybody who ventures to think that ourexpenses are too 
high. The chairman then referred to the general position of affairs in 
the River Plate, pointing out that the present outlook was very 
se satisfactory. He continued: But when you hear that account 
from me of the exceedingly favourable condition of affairs in the 
Argentine to-day you might naturally infer that the profits which 
we have made, and which are available for distribution, had 
better be divided amongst the shareholders without delay and say 
no more about it; but when you come to analyse the reasons for 
the prosperity that I have endeavoured to indicate to you, you 
will see that these very reasons are those which are placed before 
you as being the very best and strongest 
greatest caution in dealing with our money. It is worthy of 
remark that the currency of the country is still only worth half its 
face value; so there is a good deal of way to go before that is 
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sideration, and also the fact that we have instances in our own 
business where people upon whose property we foreclose have 
held us at bay, owing to the law's delays, a matter of four 
or five years, you can readily understand in a company of this kind 
it becomes necessary for the directors to see that every buttress 
and every fortification that can possibly be prepared against evil 
times shall be set aside in order to strengthen the company and 
enable it to ride out the storms which will as assuredly follow the 
calm weather we are having at present as night follows day. 
That brings me to the appropriation account, and the few reasons 
which I have endeavoured to put before you are those which have 
counselled the board to recommend you to divide the further divi- 
dend on the “ A" and“ B” shares similarly to the interim dividend 
which has slready been paid, and which you have sanctioned. It 
will make 134 per sent. on the “A” capital for the year and 3 per 
cent. on the “ B” capital, and we are also able to recommend the 
distribution of a bonus at the rate of 1s pershare. We shall ask you 
t» allow us to place a further £20,000 to reserve fund and also write 
£2,874 17s 10d off premises in order to bring it to a round amount 
of £80,000, which is following the custom adopted by strong finan- 
cial compan‘es and banks who hold freehold estates. I have great 
pleasure in telling you that we have been very carefully through 
the securities representing our mortgages and our loans, and I 
beliave there is not a single flaw in that balance-sheet from end to 
end. I believe it is sound; every figure is represented, and you can 
rest assured, at present at all events, our position is thoroughly 
secure. I will now conclude my remarks by moving: “That the 
report and accounts as submitted be received and adopted.” 

Mr William Wilson seconded the motion, which was carried 
ura iimously. 

The Chairman next moved: “That the following dividends and 
bonus be, and are hereby, declared: On the “A” shares (£2 paid), 
6} per cent., making, with the interim dividend of 63 per cent., 
15} per cent. for the year; on the “B” shares (£5 fully-paid) 14 
per cent., making, with the interim dividend of 14 per cent., 3 per 
cent, for the year, and a bonus of ls per share on the “A” and 
“B” shares.” 

Mr J. H. Dunsan seconded the motion, which was agreed to. 

The retiring directors (Mr A, J. Fitzhugh and Mr F. S. Isaac) 
having been re-elected, 

A vote of thanks to the staff in London, Buenos Ayres, and 
Monte Video was unanimously accorded. A similar compliment 


to Mr Neild for presiding, and to the directors, terminated the 
proceedings. 
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BROCK’S GOLDFIELDS OF THE NORTHERN TERRITORIES OF 
AUSTRALIA, LIMITED. 


An extraordinary general meeting of the shareholders in j 
Goldfields of the Northern Territories of Australia, acticin 
held on the 6th inst., at Winchester House, London, Mr Charles 
Ronaldson presiding. 

The notice convening the meeting having been read, 

_ The Chairman said that the question had arisen why that meet- 
ing had been called, considering, it was said, that an injunction 
had been granted against their meeting. He wished to say that 
since the last meeting the directors had endeavoured in as friendly 
& way as possible to everyone connected with the company to ex- 
tend to them every assistance in their power, and have all matters 
thoroughly gone into, so that the future prosperity of the 
company might _be fully secured. The shareholders were 
aware that the directors were willing, and even quite desirous 
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of a meeting of independent shareholders bein 

such investigations as they considered fit, and the 
power to give that effect. They were not 5 
were not willing that this committee, act 


arguments for the | by the solicitors acting for the opposing and dissenting shareholder. | 





on a sound money basis. And when you take that into con- | the first place, no injunction had been granted restraining that | 
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ucosesial, all in tha 


i 
sentient shareholders, should be entirely senna Os Dart of dig. 
men themselves; what they asked for was that a simi those gentle. 
independent shareholders should serve with them and Ge 
should be an independent umpire, and that the result of the fee. 


tigation should be submitted to the shareholders. He thought that 





was @ fair and reasonable requirement. The commi 
would not agree to this. Then Mr Howard issued eras however, 


that he, as a large shareholder, thought that = ae 
examination of the company’s affairs, accounts, books &o 
take place by those who were thoroughly independent. So far 
the board were concerned, that was what they had offered belore, i 
and were willing to grant, and as soon as the directors 
informed that the committee was complete, and found thet 
represented a very large number of shareholders who were in 
accord with them in that matter, they expressed every desire to 
meet them, and placed everything they had at their disposal. The | 
committee attended at the company’s offices, and all books, | 
the | 
































































accounts, and documents were placed before them, and 
solicitor and secretary offered them all information 


possibly desire. The result of this was the meeting that oe | 
recommendation of the committee was that reconstr 


uction | 
absolutely necessary. In October last the directors stated that | 
reconstruction was necessary, and it was w 


ith that object that | 
called the shareholders together. ; a 


At the contirmato i 
feeling of the shareholders was distinctly in favour of Res | 


then and there. The committee had declared their belief that | 
reconstruction should be carried through at once. If the sham | 
holders were in favour of reconstruction he thought they would fed | 
that the matter deserved their serious consideration and support. 
The board had stated that they would reply to the circular issued 


That circular was dated February 28th, and the first 
alluded to an interim injunction restraining the board or liq 
tors from proceeding with the liquidation and reconstruction, Ip 


meeting. The shareholders of the company were able to call a | 
meeting whenever they liked for the reconstruction of the company, | 
and that meeting had been called in accordance with a requestal | 
the committee, representing, as they stated, 81,000 shares, whieh | 
was one-third of the capital of thecompany. The second 
said: “Our clients wish their fellow shareholders to know the | 
meaning of this step on the part of the board, who evidently com | 
sider themselves fortified in this action by a report which has bee | 
circulated, signed by a Mr Howard and a few other shareholders,ané } 
in which report it is claimed that an independent investigation a } 
the company’s affairs had been made, and that, generally speaking, | 
all was found in order.” He thought he had already answered that. 
Those were independent shareholders—they could not be called *s | 
few,”’ when they had answers to their circular representing 81,000 ) 
shares. The directors had no knowledge of those gentlemen, andi 
they chose to associate themselves with Mr Howard and forms 
committee they were at perfect liberty to do so. The third pam 
graph stated: “Our clients have reason to believe that this # | 
called investigation has been made, and the report issued under the } 
auspices, if not with the co-operation, of the board, and rather in | 
their interests than in the interests of the general body of share} 
holders.” That was rather a sweeping accusation to make against | 
the board. The board had given their best attention t the | 
interests of the company, and he did think that to say thet te) 
active co-operation of the board had been given to that | 
and that everything had been done to favour and help them was | 
to say the least, very strong language. He added, that he had newer 
spoken to Mr Howard in his life, and the whole committee was 
unknown to the directors. The fourth paragraph said; ene 
moter of the company (Mr Gordon Smith), speaking on 
the board, has many times promised us access to the 
papers of the company in order that a fair and independent tat 
gation of the company’s affairs and accounts might be 
these promises, though solemnly made and reduced to writing, 
never been kept.” Now, in answer to that, he must say at once 
that, so far as the directors knew, Mr Gordon Smith was 
promoter of the company. He (the chairman) had no | 
of it but if it was so, that would be a matter connected vi 
company, which was already promoted when he first mat 
connected with it. The circular proceeded :—“ It will be is the 
bered, that the Zapopan Company, of which this company ial 
outcome existed for two years, never held an annual meeting, 
rendered no accounts.” ‘He begged to point out that the “ 
accounts were presented on December 3, 1896, and were the 
satisfactory by the shareholders. Then the circular badneret 
Brock’s Company has been in existence over two years, and ae 
held a meeting. They had, as a matter of fact, ® mem 
1 





ee 3, 1897, another on July 12, 1897, aera 
omas’s request on October 21, 1897, a meetin 

1398, and coumthine on October 13, 1898; so that they had bed wy 
than five meetings altogether. Accounts were ren 

by one of the most eminent firms in the City, ee down © 
to the latest date. One set of accounts was q , 
September 30, 1897, and the other to June 30th ret : 
circular also said that the shareholders were asked 
directors a fresh leave of office, and to unreservedly 
hands of the promoter and his nominees their I 
any adequate knowledge of the past dealings of — 
assurance for the future. In reply to that he wou 1 
the directors had stated that they accepted the cone 
committee. They had always been anxious to acce 
sions of a committee that they knew to be inde’ 
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in the best interests of the large body of shareholders. As regarded | 
the future, the ion was not only that there should be 
reconstruction, but also new directors. The committee suggested : 
that there should be three new directors, and the board were quite 
in accord with this. Their desire was to see the company a success. 
The directors had given full and careful attention to the best | 


troubles, but those had been got over, and with reference to that 
recommendation of the committee, he might say that so anxious 
was he to see the prosperity of the company that he intended to 

lace his name amongst those of the two gentlemen who were 
willing to retire in order that the directorate might be perfectly 
‘independent. The next paragraph was: “ From the directors’ own 
accounts it appears that the balance to the credit of the company 
on June 30th last was £2,400." Well, they were in accord there. 


interests of the wey. They had had great difficulties : 


gold have n raised, producing about £5,600. The present 
liabilities over assets of the company are, as reported by 
the Howard Committee £3,000, so that a total of about £11,000 
has been expended in some way in about eight months, or, in other 
words, £11,000 has been spent in raising £5,600 worth of gold, a loss 
of over £5,000 on eight months’ working; and yet the directors 
have stated ‘that the mine is self-supporting.’ The scheme of re- 
construction thus revived will apparently produce £35,000, which, 
it is anticipated, will be spent as follows: On new machinery, &c., 
£17,000; to satisfy present liabilities, £5,000; loss on further 
working during the next eight months (estimated), £5,000; esti- 
mated cost of reconstruction, on the basis of the cost of the last 
reconstruction, £8,000; total, £33,000 ; so that, without the expen- 
diture of a single penny on the redemption of the debentures, if 
there is any delay in the erection of new machinery, which 
cannot reasonably be expected to be in working order 
before January of next year, another reconstruction or 
seizure by the debenture - holders will necessarily ensue.” 
That was the estimate made by the committee, but the 
estimate made by the directors, which they could vouch for, showed 
that the position of the company was most favourable. In the 
first place, the gold had not produced £5,600, but £4,683; so there 
at once was a difference of £1,000. Mr Howard's committees’ 
estimate of liability was rather an outside one. The circular stated 
that the scheme of reconstruction would produse £33,000. Now, 
3s a share on 250,000 shares would give £37,500, so that in the very 
first item the committee alluded to there was a difference in favour 
of the company, according to the directors’ estimate, of £4,509. 
Then the committee took £3,000 as the amount required to satisfy 
present liabilities, but this, according to the directors’ ideas, was 
an over-estimate by £1,963. Then the committee said: “ Loss on 
further working during the next eight months (estimated) £5,000.” 
As to this, as he mentioned at the last meeting, the directors would 
be willing to have their fees reduced by one-half; so that the fees 
for eight months would amount simply to £300. The law costs, 
being the balance on the reconstruction which would belong to the 
new company, including registration and so on, £500; mine remit- 
tances they estimated at £4,000, and with the other items he had 
mentioned, the total expenses and outgoings for eight months would 
be £5,349. They were satisfied that that was the actual expenditure 
they would have to face for the next eight months, and their calcu- 
lations were based on the previous year’s accounts, which was fair 
ground to go upon; and be pointed out that they had taken no 
credit for the gold returns, and if they put down the expenditure 
at the same sum as last year, they were entitled to take the gold 
returnsin the same way, and credit that expenditure with the yield of 
gold. If that was equivalent to what it was during the past year the 
yield would be equal to £4,683, which left the expenditure for the 
eight months at £666; so that, instead of getting rid of £5,000 as 
those gentlemen did, they made out that the total net expenses 
would be £666. Now, those gentlemen stated that the balance in 
June, 1898, was £2,400, and the board agreed that that was correct. 
They made out, however, that the 3s a share, under the reconstruc- 
tion, would give them £37,500, less the £22,628 which covered all 
expenses, including machinery, which would leave perfectly free 
mine development and for putting the company in a most 
satisfactory and grand p sitions further sum in hand of £17,271. 
With regard to the assessment of 3s the committee suggested 
that the call should be 6d on application and 6d on allotment, and 
that the other sum should be called up as and when required. 
ph No. 12 said: “ Our clients do not oppose reconstruction 
under proper safeguards; but, on the contrary, they believe in the 
Property and, under different management, think that the com- 
pany has a great future before it.” Now, he thought that a very 
cheerful paragraph. He was always under the impression that 
those gentlemen doubted whether the company had got a pro- 
at atall. But if they did not oppose reconstruction, in face of 
all those documents psn | the investigation of the committee, why 
did not they support it? They said, “under proper safeguards” ; 
but what further safeguards could they have, considering they had 
ot the report of an independent committee and an offer of new 
rectors? In the next paragraph they said : “ It must be remembered 
that Brock’s is a com practically controlled by oneman. Mr 
Gordon Smith holds or controls almost all the debentures, and has 
Practically admitted at interviews with our clients that he controls 
the as well.” He (the chairman) gave the utmost contradic- 
tion to that ph. MrGordon Smith had not controlled him, 
nor had he controlled the board in one single matter, nor had he 
attempted to do so. The only thing that Mr Gordon Smith had 
and that not on his own account—had been that in negotia- 
with dissentient shareholders he had endeavoured, in the 
holders’ interests, to find a way of settling these differences. 
circular concluded as follows :—“ Our clients therefore recom- 
Mend you to continue to withhold your support from any scheme 
« ion until they have secured r investigation, and 
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The next paragraph said: “Since then over 1,600 oz. : 
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they urge you, if possible, to be present at the meeting on the 6th 
prox., and if this is impracticable, to sign the enclosed proxy and 
return it to us, so that we may receive it not later than March 3, 
thus withdrawing any proxy that you have already given in favour 
of the scheme,” Now, it was a fact of which the rs were 
fully aware, that in their endeavours to bring that matter to a 
successful issue various questions and difficulties had arisen. The 
directors had endeavoured to smooth the way, and many. of the 
dissenting shareholders were satisfied that they had acted in a 
straightforward way, and that the offer they had made was 
@ reasonable one was proved from the fact that several of them 
had retired from the committee. Mr Ingham--no friend of the 
directors —was one, and Dr Mulvany, who was also with them, was 
satisfied, presumably, that everything had been done, and every 
information given in a straightforward and satisfactory manner, 
and that there was no occasion for delaying the reconstruction, 
Then Mr Snow, who on the last occasion was opposed to the board, 
also seemed to have been satisfied with everything which had been 
done ; for he was one of those gentlemen who asked them to hold 
that meeting for reconstruction. Altogether there was a great 
desire amongst the general body of shareholders that this recon- 
struction should take place, and he must impress on the share- 
holders that it was an urgent matter, while he was sure it would be 
to the interest and benefit of every shareholder. He then 
moved the following resolution: “That it is desirable to 
reconstruct the company, and that, with a view thereto, the same 
be wound up voluntarily, and that liquidators be appointed for the 
purposes of such winding up, and that the draft agreement sub- 
mitted to this meeting, and expressed? to be made between this com- 
pany and its liquidators of the one part, and Brock's Goldfields of 
the Northern Territories of South Australia, Limited, of the other 
oa be, and the same is hereby approved, and that the liquidators 

e, and they are hereby, authorised and directed, pursuant to 
Section 161 of the Companies Act, 1862, to enter into an agree. 
ment with such company in the terms of the said draft, and to 
carry the same into effect, with such (if any) modifications as they 
may think expedient or necessary.” 

Captain Smart seconded the motion. 

Mr Lovett asked why it had been necessary to burden the 
company with a loan of £5,000 on debentures ; whether it was the 
intention of the board to issue further debentures; for what reason 
the additional land was purchased; and whether it was in contem- 
plation at any time to redeem the debentures. 

Mr Oppenheim asked what would be the ‘working expenses in 
London under the reconstruction. 

Mr Pigou said he thought the shareholders were all agreed that 
they had got a good property. He, for one, knew Mr St. Aubyn as 
a good man. The only thing he was afraid of in regard to him 
was that he was rather apt to over-estimate the necessities for 
machinery 

Mr Henderson inquired who would elect the new directors under 
the reconstruction. They ought not to be practically the nominees 
of the old board. 

Mr Snow said on the last occasion he opposed the proposal for 
reconstruction, because he thought the shareholders had not 
sufficient information before them to justify such a measure, He 
therefore asked that there should be an investigation into the 
question of reconstruction, the machinery required, whether the 
mine was a good one, whether it was worth an assessment of 3s a 
share, whether the £22,000 previously expended had been properly 
used by the directors, and also what protection there was that the 
£10,000 of debentures which had been issued would not be paid 
off from the proceeds of the proposed reconstruction, He hoped the 
reconstruction scheme would now be passed, of course, on the under- 
standing that the recommendations of the committee were given 
effect to. 

Mr Howard said he did not propose to deal with the elaborate 
circular that had been issued. He explained that the members of 
the committee were strangers to one another until they were elected 
on that body, and being there they endeavoured to arrive at the 
best conclusions for the shareholders. If they had been in error in 
their estimate of liabilities they had, at any rate, erred on the 
right side. He felt bound to say that the committee had received 
every possible assistance from all connected with the company, and 
they were quite satisfied there had been no concealment. 

The Chairman, in replying, said the first £5,000 debentures issued 
were part of the purchase price, and a liability taken over naturally 
by the new company ; the other £5,000 debentures was raised for 
the purchase of an additional 31 acres of land, bringing their total 
acreage up to 109 acres. It was the idea of the board to adopt o 
course which was usual in companies of this magnitude, 
and, when they were nearer a dividend-paying state 
to create subsidiary companies, in which case it would 
be absolutely necessary that they should have this 
extra land. He had no doubt that it would be of great benefit to 
the company in its futare development and prosperity. With 

rd to any further issue of debentures, that must be a matter 
for the new board to deal with. With regard to redeeming the 
debentures, shareholders seemed divided in opinion as to the 
desirability of sodoing. He thought himself it was better to renew 
them than to pay them off, as the latter course would deprive them 
of a large sum which they could utilise in the development of their 
property. As to the expenditure in London next year, he thought 
the offices and secretary and the directors’ fees, at one-half the 
present amount, would come to about £800; that would include 
stationery, postage, telegrams, &c. He was glad to hear the — 
opinion Teal of Mr St. Aubyn, as he himself was responsi 
for that gentleman's appointment. The directors were fully pre- 
pared to carry out the recommendations of the committes. As 
to who would elect the new board, the committee, representing as 
they did such a large number of shares, would be consulted, wh ile 
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jndividual shareholders having any particular fancy would be wise 
communicate with those gentlemen. 
* he motion was then put to the vote and carried by 57 to 3. 
Mr Thomas handed in a written demand for a poll, but 
The Solicitor said the demand was signed by gentlemen repre- 
senting only 45,717 shares, whereas it was required by the articles 
of association that one-fifth share of the capital should be cepre- 
‘sented in such a demand. As this demand fell short of that 
roportion, it was out of order and invalid. 
Votes of thanks to the chairman and Mr Howard's committee 
terminated the proceedings. 





MACHINERY TRUST, LIMITED. ; 

The fifth annual general meeting of the shareholders in the 
Machinery Trust, Limited, was held on the 10th instant at the 
Cannon street Hotel, London, Mr Joseph Lawrence (the chairman 

{ the company) presiding. ; 
7 The uns (Mr R. M. Mackay) having read the notice con- 
ning the meeting, 

The een in moving the adoption of the report and 
accounts, said that the gross profits on trading for the year 1898 
were £70,823. That figure compared with £60,943 in the preceding 
year, £31,265 in 1896, £16,377 in 1895, and £8,341 in 1894. As 
they would see by the balance-sheet, £68,000 was carried to reserve, 
and £3,076 to the current year’s profits. They were incorporated 
in 1893. They paid a 10 per cent. dividend for the first period, then 
a 15 per cent. dividend, and for eight half-years they had paid a 
dividend at the rate of 20 per cent. per annum, and since September 
last they began the princiyle of paying quarterly dividends at the 
rate of 20 per cent. All the shareholders received the first quarterly 
dividend on January lst, and on April 1st they would receive another. 
In the first year,1894--of course they were then establishing a business 
—-the ratio of expenses to income was 128 per cent., in 1895 it fell to 
31 per cent., in 1896 to 13 per cent., and in 1897 to9 per cent. For 
the year 1898 the figure was 114 percent., the reason that the ratio 
of expenses in the year 1898 showed a slight increase over that of 
1897 being that they had had to appoint agents and send travellers 
abroad in furthering and advancing the interest of their continental 
business. Having established those agencies, he was pleased to 
say they were now getting orders from many of those places. 
They had recently shipped twelve machines to Paris and 
nine tothe Cape of Good Hope to three different papers there. 
He might mention that for the last nine or ten weeks their income 
had practically been nearly three times per week what it was at 
the corresponding period of last year He would give the exact 
figures. The actual weekly cash receipts up to March 4th amounted 
to £33,744 in actual sovereigne, against £12,855 for the corresponc - 
ing period of last year. That did not represent any exceptional 
source of income: it was evenly spread over every week during the 
nine or ten weeks, and the cash receipts had been pretty much in the 
same ratio during the last three months of the year 1898. The orders 
they had received for machinery during the months of January and 
February considerably exceeded those of last year, and their 
manager had said that morning that he thought he would have a 
bumper record for the month of March as compared with 
the same month last year. The object of the trust ws 
to do for the printing industry what was done by many car 
trusts and wagon building companies in this country for colliery 
owners and for traders engaged in transporting goods from one part 
of the country to another. Many people were probably not aware 
that a very large amount of capital indeed was sunk in the busi- 
ness of building railway wagons and hiring them out to colliery 
owners and traders on part payment, on royalty, or on an annual 
rental. They did practically the same business forthe printing indus- 
try. They now dealt as exclusive agents and as middle-inen in some- 
thing like 40 to 50articles of machinery connected with the printing 
trade, and they had just secured the exclusive agency for a new 
company, which came into operation in the month of January, 
called the Printing Machinery Company, Limited, which was in 
itself an amalgamation of three American machine companies, called 
the Century, the -Michli, and the Cox Duplex companies. 
They had been building for some time past some very excellent 
machinery for ——— off the matter when once it was set, 
and their machines had been ordered pretty extensively by 
some of the best leading firms in this country, and now 
they had amalgamated. By reason of the Linotype Company 
having taken some Preference shares in the company, the 
Machinery Trust had got the agency, and considering the fact that 
during ae pent those two companies sold, principally in London, 
over £60,000 worth of machinery, and as they got a liberal com- 
mission by their agreement on all machinery 

and abroad, they had every reason to believe that that would form 
a valuable adjunct to their business. During the past year they 
had to issue some more capital, and it 
things that that company 
ea and safe oppo 
more and more capital. This was no i j . 

he thought tes ol Se ee revelation, because 
remember tbat five years 
ginning in avery tentative 
which was subsequent] 


; increased to £250,000, 
they issued another 


Debenture Stock, maki 
» £450,000. As would be seen b th 


outstanding something like £5 
that 


their total cash capital 
balance-sheet they 
worth of machinery ; 


figures were put together, that the concern was 
capital, and inasmuch as all the capital the 
was revenue bearing, and paying the sharehol 
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they sold both here 


was in the very nature of 
should from time to time as it saw a 
rtunity for the outlet of money, require 


in the room who would 
ago they stated that the Trust was be- 


way. They began with £50,000 of capital, 


and last year 
50,000 of capital at a premium of 30s 

a share. They had, furth ~ , 
years £150,000 of 4% per — issued in the last two 
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it was clear that it was a wise and economi 

the Trust if they raised the money, say -_ es oe 

tures, or on ap —w at a premium, which conn on 

the company about 7 percent. They would li Probably cogs 

a higher premium if they could, but Y would like to issue them at 
time in 





they w 
to participate in some of the benefits aatiog Inn shareholders 
the enhanced value of those shares, Ip ce 
wished to say that the business of the compan beets he 
so rapidly, and they having so many sae grown 
had had to increase their executive staff, and i Dow, they 
Mr Tarver, their very excellent and industrious aie to 
had appointed Mr Mackay, their secretary, as joint maangu ail 
they were about to promote Mr Porter to the position of 
so that if the shareholders saw the name of a new sec 1 
communications after that day they would know that Mena 
had been elevated to a higher sphere. He (the chai 
not say that in his new sphere they would find Mr Met 
times more useful than he was in his old sphere. kay ten 
Mr E. J. i J.P., seconded the motion. 
Replying to Mr. Gleave, the Chairman said { 
in of the premium on shares into the profit anes 
account was done in accordance with the precedent estab. 
lished in the case of the Linotype Company two years 
Mr Gleave was correct in saying as to the profits of last year a ) 
the net figure was very little more than it was in the previons | 
year, though the gross profits showed an increase of £10,000. Ba 
he had unfortunately left out the item on the other side of the 
balance-sheet of £6,750 for debenture interest, which had tocome | 
off the gross profits before the net profit could be divided | 
in the form of dividend. Probably a stronger reason was that | 
they had had a turnover of £400,C00 last year, but they had sold 
a larger proportion of machines than in the preceding | 
year. They could not have the profits which arose from | 
rentals and sell their machines at the same time. As regarded | 
the new capital, Mr Gleave very properly pointed out that it was | 
issued at a premium of 30s a share, and that the amount credited 
in the balance-sheet showed a disparity of a few thousand pounds | 
This was explained by their having had to pay an underwriting | 
charge to the brokers who undertook the underwriting of that | 
issue. | 
The motion was carried unanimously, and it was also resolved— | 
“That a dividend be declared on the share capital of the | 
Machinery Trust, Limited, at the rate of 20 per cent. per annum | 
for the three months ended December 31, 1898, payable on April], } 
1899, to the shareholders standing on the register on the 10th inst, 
making, with the interim dividends already paid, a total dividendal | 
20 per cent. for the whole year.” 
The retiring director, Mr A. M. Haines, having been re-elected, | 
and the auditors, Messrs Hermann, Lescher, Stephens, and Co, ™ | 
appointed, | 
Mr Hasse moved : “ [hat the remuneration of the directomal | 
the Trust, as provided for in Art. 82, be increased by the sum df} 
£100 per annum for each director.” 
The motion was duly agreed to. ) 
A vote of thanks to the chiiimen, disectors, and steff of the | 


company terminated the proceedings. 





PUBLIC INCOME AND EXPENDITURE 
REVENUE. 








—— Rackirrs | : 
Estimate Ap]. 1, '98,Apl.1, '97,, Wee 
for to to | ended ended 














‘the Year| Mar.4, | Mar. 5,| Mar. 4, | Ma& 
| 198-9, | 1899." | 1898. "| 1808 \, 
sattenenstn SS mer ea |e 
| £ a z 
Customs ..........00ee0ees | 21,080,000, 19,272,000| 20,241,000 367/000, 4168 
Se ii dnitenertinbeanedé | 28,950,000, 27,393,000} 26,437,000 
Estate, &c., Duties ........ 10,670,000, 10,540,000) 10,024,000) 
SIN cnc aa tedibeassey | 7,600,000} 7,075,000} 7,175,000; 
Land Tax and House Duty) 2,495,000, 1,930,000} 2,1 
Property and Income Tax) 17,700,000, 15,082,000) 14,954,000 1,2 ~ 
RIED sncunateeraneste | 12,600,000) 10 980,900) 10,520,000, : 
Telegraph Service ........ | 3,140,000! 2,950,000) 2,790,000, _ 
Crown Pb coasvbeesees ee 430,000) e 
Interest on Purchase Money 
Sardinie: eo ie } 715,000 n2si4 735,978 ” 
nian Loan, &.......| | 
Miscellaneous | 3,557,383 168 








cebadeb o64 | 1,730,000) 1,575,026) 
Total Receipts .....107,110,000, 97,894,540, 97,007,541) 2 


















7s ESS. eee Ten 
Payments to Local Taxa- 
on Accounts............ | 978 00 | nose aes = 
Total Revenue (including) | | 
ents to Local Taxa- | 
io Acosantan hak eet |116,288,000'106.615.057 105,554,589), 2.868506, 246 
EXPENDITURE. 
bstimate | Exchequet 
Total Issues out of the 
ee to meet Payments from 
1898-9, Week 
including |Apl. 1, '98,|Apl. 1, '9,) pe ended 
apple: | st? Mar, 5, | Mat. 4 as 
men te S 
Estimates, 1899. | 1698 | 16% | UU 
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TO READERS AND CORRESPONDENT®. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 


ROCK LIFE 


ASSURANCE COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—STABILITY. 





Paid in Claims upwards of .................. £11,500,000 
Profits divided amongst Policy-holders upwards of 4,140,600 





LOW PREMIUM RATES FOR 
WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


Loans on Life interests and Reversions at Moderate 
interest. 


CHIEF OFFICE: 
15 NEW BRIDGE STREET, LONDON, E.C. 


GEORGE 8. CRISFORD, Actuary. 
APPLICATION FOR AGENCIES INVITED 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 8, 1899. 


anne er ‘ 
47,739,675 Government debt .. 11,015,100 


Other securities.... 5,784,900 
| Gold coin & bullion 30,939,675 





Notes issued ...... 


~ 47,739,675 | 47,739,675 
BANKING DEPARTMENT. p 

Proprietors’ capital .. 14,553,000 Government _ securi- 
SD” be acckhowensée o EES BED cecissccdoccce 13,896,274 
Public deposits* .... 16,589,619 Other securities .... 33,768,556 
Other deposits ...... 35,905,162 Notes .............. 21,113,125 
Seven-days and cther Gold and silver ccin.. 2,204,377 

DiS .....seeeeeeee 189,153 

70,982,332 70,982,332 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 


Dividend Accounts. 
Dated March 9, 1899. H, G, BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— 


Circulation (excluding 7-day and other bil!s be weneedae 153,770 
UD ONG i 5 hove 55050 60s 6590 ve ve sueseeecs PERRO. vscxvecte a 
SE MNIOND |-i5 cicn's bd weeds d6d0cub odes nbtivdede gals) deodeeee 2,021,048 
Government securities ...........sceeeeeseeeeses oisens 
SN MOUND 5:0 cs con cihicoud Gs ax Posh dideoctddnes 66  eebenses 3 
oomen ai dvb o4 ceeds ccantadlied 6 0sheebd cananaiedh ant pian 

D Bilsedewsh cobs ikindened ab otasbconbnecacdeacéae RUE cstuscan a 
nts cocecdintibnesbebtsl «she ssoasercesiaden Se. Jt Wemetens 444,855 


The following shows the amount of the circulation, Bullion in 
departments, Banking Deposits, Banking Securities, Reserve 

and Rate of Discount, for three months ending March 8, 1899 :— 
eS 


| 










leg! 
a. stecstanteal Sesnerien 3 s 
Date. — aa Abroad or pocnens Deposits| Banking | Reserve. iz 
out for Bills). De . 32 
| | oa les) 
es | ¢ £ Se oS mee 2 |% lx 
Dec. 14 30,988,873) 75,000 out| 26,940,525 |41,194,869 504) 
21 73,000 in| 27,420,090 146a.sis 39,280,217/19,970,417| 48. | — 
188 478,000 out) 27,306,285 /43,4 Ty 43 — 
Jan, ! 264,000 in| 27,751,945 |49,205,083 47,741,532 19,388,878 39 f 
ui, 206,000 out) 27,721'420 49,204,125) 47,282,743 20,058,988 or a 
25 32/682,771 iaTaoe ut, 26,460,410 |50,024058 23,022 361/152 34 
Feb. 1)32,974,894 126,000 © | 26,805,745 50,414,1 16 49 454! — 
8,53,400,084| 192,000 ir 26,484,765 51 $6,034,428 25,715,519 3 
22'34,062'851| 182,000 ] 26.225,355 Bass 47,011,061)24,637,496. 467, — 
Mar 96,000 out, 26°780.320 53,788,591] 48,467°76323.762.357 44 |— 


833,144,052) 288,000 out! 264625550 ‘52,494,781! 47,664,830 25,517,502 444 — 

Bub is our usual table, affording a comparative view of the 
Bank the Bank Rate of Discount, the of Consols, the 
Erice of Wheat, and the Leading Exchanges during a period of 
bast’ Zes#8 corresponding with the present date as well as ten years 
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} 

At corresponding dates | . 10, | Mar. Mar. 
with the present week, | ae 8 ime mM Mest. iss. 1899. 
eereenmapeiennnnnieenieemeeeees ceuail i adele ae (Lem ene nee ene 

Circulation (exclu din & & | a a 
Bank post bills) ....... : ol 25,034,91£| 25,857,700, 26,746,48C) 26,626,550 
Public deposits ........ "| | 10,467,154) 18,633,007] 16,977,495 13,692,165) 16,589,619 
Other deposits .........._. | 23,950,885 46,225,682} 36,131,311, 35,789,565) 35,905,162 
Government securities ....| 14499861) 18.157.%28) 14,521.98!) 13,987,565) 15,896,274 


Other securities 25,639.120, 27,4°4@ 7 28,755,648, 35,259,306) 53.768.556 
Reserve of notes and coin 14,817,008. 40,636,457) 30,340,354. 23,679,514 23,317,502 


Coin and bullion.......... 22,008,071 48,371,352 39,398,054, 33,625,994) 35,144,052 

Proportion of reserve to! 444%, 
OUD 460 boss cs ters i @ 62 | Sy be 

Bank rate of discount .... hag i rag ! . 3% é 

Merketrate,Smonths’bills 23% |  t | lh | 263 | 

Price of Consois*.........., 974° 109 | 1b i . 

Price of silver per oz. ....| 4234 * 31 294 | | Stee 

Average price of wheat... 29, 74 | 25aed | 280 5d | 350 10d |. 5s 8d 


Exchange on Paris (short) 2 “S74, 25.20-25 | 25.174-224) 25.30.35 | 25.25}-28 
— Amsterdam (short), 12.13.23) 12.24-33 | ait. } 12-19-23; 12.23 
— Hamburg (3 months) 2058-6: | 20.5761 | 20. | 20.669 | 20.64-68 

Clearine-honse return 189 195.099 119,167.90 125,187,900! 154,4°O 000 162,756, 


. New 23 per Cents.—Goschens. 


The amount of the “other deposits,’ compared with the“ other 
securities,’ showed in 1889 an excess of £311,765, and in 1896 an 
excess of £18,801,465, in 1897 an excess of £9,575,665, and in 
1898 an excess of £529,794. In 1899 there is an excess of 
£2,136,606. 

In 1896, at the same time, discount rates were drooping, the 
market rate for best three months’ bills had fallen to {4 per cent., 
and as some of the funds held by the Bank on account of the 
Japanese Government were being released, the prospect was for 
continued case. There was very little feature in Stock Exchange 
business. Home rails, after a strong rise during the dividend 
period, had become unsteady, and Americans were lifeless. Mining 
shares were flat. 

At this time in 1897, the Bank rate was kept at 5 per cent., 
owing, it was thought, to the uncertainties of the political situation, 
as Otherwise there appeared to be good grounds for a reduction. 
The outside rate for best three months’ bills was 1) per cent., and 
loan rates were 1} to 14 percent. The political uneasiness arose 
from the situation in Crete. ‘ 

At the corresponding period in 1898, the Bank rate was 5 per 
cent., and owing to the accumulation of Government money at the 
Bank, supplies in the market were much restricted. In addition 
to this, political apprehensions were rife, and the Greek and 
Chinese loans were about to be issued. Outside discount rates had 
consequently moved up to a level with the official minimum, but 
an advance of the Bank rate was not anticipated while the large 
sums of Government money were in hand. A war no ore 
on the Stock Exchange, and a heavy fall in prices oocurr 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 






























































(000’s omitted. 
pndine. | Tot | MPL taye Se |Comsols Pay Darel the Month. 
ih: hp ee Dat & |Date; & |Dae;) & 
1898. 1898. 1898. 1898. 
Jan.ltoDec.21. 7,846,615, Jal5Ag3i; 810,908,Mar. 1} 29,161,/Mar. 4) 25,956, 
Ree 127,826,\S5ept. 14 45,142, April 1 37, — 4 30,575, 
29, 30,31, 122,250, 29, 48,740, May 5| 35,967,|May 4) 28,499, 
1899 Oct. 1s 44,928, June 1 30,573, June 4 25,928, 
Jan. 2 to Jan.4 110,737 27) 50,047,|July 1) 45,952) July 4 35,149, 
Jan, 12...... 154,458. Nov. 11) 790, Aug. 4| 30,944 \ng. 4) 30,944, 
on 199,606 30, 65,551, Sept. 1) $0477 | "Sep 
Diisases 140,734 Dec. 15, 57048, Oct. 3] 32,754,/Oct. 4) 29,713, 
WOR Ra ecses 229,779 | —«60,695,| Nov. 4 28,242,|Nov. 4) 28,242, 
Biseses 148,577 bid |\Dee. 1) 35,462, "Deo. 3} 27,632, 
ons 253,119 Jan. 13) 59,970, 1899 1899. | 
Mu 2000. 152,460 27; = 79002, Jan. 5 32,439, Jan. 4) 55,505, 
Mar. 1...... 251.955. feb. 10, 82,210,|Feb. 1) 4,741, Feb. 4} 24,291, 
8.2000. 162,756, 24 74204, Mar. 2) 36,426, Mar, 4) 29,191, 
Total, 1899 ..| 1,764,159, | 295,405, I 103,606 | | 86,995, 
Correspondng } 1,557,461, .. | { MUSOE9) b 100,742). | 79,788, 
tal, 1898...) 
3.) + 206,698 ee i+ 78,317,; \- 2,854, ee + 7,205, 
en 1899 = 1527% j= 364%) +s fm BENG) «+ |= 908% 
Gross total in — |__| —_--— 
Dyas | 9,097,291, .. | 123807, .. | 402,861, 331,267, 
De las... 7491281, | Wise) S| 362510, ona 
5. 606 10, * + 18,166 . * ’ 
— eee } c ix t= 106% ‘= 1% = 96% 
eel * The “ fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
eae. : } Lay J. ew 1398. me 5 “ine, or Dec, 
MANCHESTER— Ree £ £ % 
Jan. 1 to Feb. 25....+. 34,435,500! 32,957,600 +1,477,900 449 
Week ending Mar.4 ..| 4,895,600, 4,518,700 + 376, 834 
ee ee 
Total todate...... .-| 39,331,100 37,476,300) +1,854, 4-95 
| | 22,145,100| +3,590,300| 16-21 
au. lto Feb. 25 ....--| 25,755,400 22,145, . 
Week ending Mar. 4..' 35,030,500 2,645,000;+ 585 1457 
Total to date.....++| 28,765,900 24,790, 16-04 
} omen eee 
BIRMINGHAE— | 
Jan. 1 to Feb. 25..---- | 9,230,300) 9,564,400) — 7 on 
Week ending Mar. 4.. 1,645,800, 1,485,900) + t 
Total to Babe. ..ccose! 10,876,100) 11,050 eee 174 158 
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NEWCASTLE-ON-TYNE— 
Jan. 1 to Feb. 25...... 
Week en ding Mar. 4 .. 


Total to date........ 


BRISTOL— 


Jan. 1 to Feb. 25...... 
Week ending Mar. 4 .. 


12,217,700 10,104,400 + 2,113,300 
1,521,600 1,363,900+ 157,700 


"J3,739,300 11,468,300 +2,271,000 








4,723,900 4,621,400+ 102,500 
‘661,000 











Total to date 


aida ee 5.384.900 } 5.201.0004 | 183.900 
The principal 





compared below with the previous statement and with the 
sponding statement of last year :— 


BAEK OF FRANCE. 
| | 
| Mar. 9, | Mar. 3, | Mar. 10, 
|” 1sg9." | 1899. 1" 


ee ——_———— 


| ——r 


Asset: z£ £ £ | ‘ 
Coin and bullion—Gold| 72,817,000 i 75,721,000 — 
= Silver! 47,863,000| 47,900,000) 48,484,000 37,000 — 
Government securities ..| 14,104,000) 14,104 000) 14,104,000 
Discount and advances. . 47,451,000 52,533,000) 42,002,000 — 5, 082,000 + 
LAABILITIES. 
GE. Cicancabes ceakeas 152,666,000 154,203,000 149,757,000, — 1,543,000 + 
Government deposits ..| 4,054,000) 5,076,000) 5,431,000 — 1,022,000 — 
Private deposits 18,115,000) 19,175,000! 17,889.000 — 1,060,000 + 


__ IMPERIAL BANK OF GERMANY. 


_ NATIONAL BANK OF BELGIUM. 


NETHERLANDS BANK, 
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20°91 
11°56 


198 


— 


2:2 


‘579,600 -+ 81,400 14-04 


——— 
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items in the latest ‘weekly accounts published by 
the leading Continental and the New York Associated Banks are 


corre- 


| 
aac Increase 
or Decrease. 


} ‘Last Week Last Year. 


£ 
98,000 — 2,904,000 


621,000 
5,449,000 


2,909,000 
1,377,000 | 






_ AUSTRO-HUNGARIAN BANK 


"i Feb. _< pe 2i, | "a ase 
Ge: fa te 


Asse 
Coin and bullion—Gold 29,951,000 29,883,000] 30 5 


Silver! 10,413,000! 10,412,00¢| Rel 









Discount t advances, &c.. | 16,213,000} 15,165,000) 13, ro +h 
ap, 
Cirenlation v, 54 400 00! _53.036.000) 51 904.000 + 1.364 1.364000'+ aba 
NEW YORE ASSOCIATED BANKS. ae 
ae ~~ Siar, 4, Feb. 25, | Mar. 5, |. > 
1899. 899. 1898. |Last 
ASSETS. £ | Ps cok! Cast Year, 
eel a cin abe «| 39;682,000) 40,532,00¢| 24,026,000) ~ : 
Legal tenders .......... 10,974,000] 11,064,000] 15:449.000| — 
Loans and discounts . . . . 156,122,000)154,314,900|125,652,000\+ 1 + 
LIABILITIES. So,s70000 
CORIRMOR o<cccccceses | 2,909,000! 2,904,000! 2,754,000 — + eon 
Net deposits ........+.--) PaR SSR AS 182,114,000) 141,204,000 + g 


P-eserve (Specie & Notes)| 2 655.000 51,536,000 39,465,000'-- 9 


Tegal reserve .........-| 41,000) 45, aa nee) 35,301,000 + a 
Fixcess of actnal reserve. *31915,000 


v 8 A wstrion aulane 
eae See a is converted a : be Anse a = 
currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—Money has been mther 
scarce on most days this week, with increasing pressure 
towards the close on account of the Stock Exchange pay 
Although balances have sometimes been obtainable f 7 
night at 14 per cent., the rate for a week, or longer, has never 


_ 226,000 been lower than 2 per cent., while lately 3 per cent, has fire. 


Feb. 28, | Feb. 22, Feb. 29, | | 
1899. | 1899. 1898. (Last Week|Last Year. 
ASSETS. £ £ | £ £ F 
Coin and bullion ........ 44,326,000) 45,347,000! 47,989,000) — 1,021 000) — 3,663,000 
Discounts and advances) 34,303,000) 32,621,000) 31,854,000 + 1,683,000 + 2,450,000 
LIABILITIES. 

Notes in circulation ....| 52, 484,000) 50,653,000 51,058,000 + 1,831,000 + 1,426,000 
Current accounts . 24. 252000! 25. .181,000 0 24: 558,000 949,000 _ 326,000 





516,000 
669,000 


1,762,000 
200.090 


Mar. 2, | Feb. 23, Mar. * S 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. z£ £ £ £ 
Coin and bullion ........ 4,855,000 4,721,000 4,359,000) + 134,000! + 
Other securities ........ 17,694,000! 17,308,000, 17,025,000 + 386,000 + 
LIABILITIES. 

Notes in circvlaticn ....| 20,662,000) 20,621,000) 18,909,000) + 41,000 + 
Current acconnta....... 3.778.000! 3,162,000' 3,978,000'+ 616,000 -- 








Mar. 4,, Feb. 25,; Mar.5,; 
1899. 1899. | 1898. (last Week L fear. 
ASsETs. £ £ | £ £ 435 wre 
Coin and bullion—Gold 4,313,000) 4,313,000) 2,738,000 + 1,575,000 
Silver) 6,855,000 oat 6,891,000 — 00 — 36,000 
Discount and advances.. %,147,000 7,965,000) 8,428,000 + 182,000— 281,000 
LIABILITIES, 
Notes in circulation .... 18,120,000 18,019,000) 16,916,000 + 101,000 + 1,203,0c0 
Deposits 429.000' 397.000 307.000 + 92.000 + 182,000 
BANK OF RUSSIA. ; 
Bw rs Inc. or Dec. 
| Feb. 16/28. | Feb. 8/20.| Feb. 1/13. frou peovi. 
1899. 1899. 1899. ous return. 
ASSETS. £ £ z . 
GEE ccnsbbinscbwe nd cesen dee 97,209,000 | 97,455,000 _ 97,898,000 — 246,000 
Balance abroad ............| 2,128,000 1,973,000 2,082,000 + 155,000 
Silver and subsidiary ¢ coin. 4,593,000 4,460,000 4,455,000 + 133,000 
Securities and short loans . ..| 17,799,000 | 17,875,000 18,016,000 — 76,000 
Other loansand advances.....| 7,152,000 | 7,190,000 | 7,208,000 — 38,000 
Securities belonging to Bank | 3,063,000 2,453,000 2,762,000 + 610,000 
Treasury debt ..............| 10,000,000 | 10,000,000 | 10,000,000 . 
iscellaneous. .. e-«»»| 1,940,000 | 1,844,000 j ; 
Balances due 7 " branc hes | | ees? a 
and treasuries ............ .- | 1,526,000 546,000 |— 1,526,000 
143,884,00C | 144,776,000 | na 
o LiaBILITIES. | wen Sree anes 
Notes in circulation ........} 63,220,000 | 64,001, _ 
Capital of the bank ........ 5,313,000 | | 5,313,000 oes s.000 “ae 
Deposits & current accounts| 38,675,000 | 38,390,000 | 36,104,000 | + 285 000 
eed SEE ncunecden’ 52,565,000 | 32,709,000 | 33,774,000 — 143 000 
Miscellaneous .............. 782,000 , 
Balance due to branches <3) . — SER000 i+ 165/000 
treasuries ................ 329,000 744,000 | 2,109,000 |— 415,000 
iat 143,884,000 | 144,776,000 | 144,859,000 |— 92.000 
bom A BANE OF SPAIN. se 
| a 2a | Mar. 5 ae as Ce 
nie bi aaa . | 1899, | iss, Last Week Last yew. 
WIE ccunaenasecespensis’ | 11,238,000 11,202,000 9,560,000) + 
SVG a tinthtenansieunes | 10,256,000) 9,645,000 10,874,000! + elrooo\*. : 19000 
Foreign correspondents 1,998,000| 2,002,000, 1,199,000! — 000 |— 
iaone ond aes.’ -| 51, sine 50,599,000, 28,719,000) + 428,000 + 22,308 9p 
centr? bee | , 15,024 ot 15,462,000| " — 483,000 
Maes 40.0000000s 60s 8,572,000| 8,763,000| 8,380,000 8,000 
wis Liasiirins. ® - 
ee 5,000 80,000. 
Deposits and current oy ee vanes (+ 8,684,000 
~ ROCOUMER eee eee. 34,660.00! 34,514,000) 20,987,000! + _ 146.000 00) + 13,673,000 


BANK OF ITALY. 
ot he Jan. 30, | Feb 10, | 











‘2s 7 _— \Last Week! |Last 7~ 
ae coin and | : 
GPs cncnaepocassass 2 26,000 12,000 
= Foreign gold bills a arools 3000! ee 
— Bilver .--.-.... 2,384,000| 2,384,000) 2'134/000) ly 
Btate small chnge| "941,000 1,662,000 + 145,000|-. 7a; 900 
Discount and loans...... 8,399,000 8,758,000 : 
Eanyoeaock & Site lois 8,665,000 9 3,949,000 — SThomle. Pry s4 
i — } 
Credits, ——— 6,120,000| 5,989,000} 5,101,000 + 131,000! +. oe 
Note circulation . 30,847,000\— 705,000! 
i— + 
3,352,000 254,000|4 "343,000 
5,846,000+  186,000|— 197,000 


| quently been paid, and borrowers have had to go to the Bank 


for considerable sums. Partly owing to this scarcity, and 
partly to the uncertainty of the position in New York, dis 
count rates have hardened appreciably, the terms for fine 
paper of all dates being 2,°; to 2} per cent., and though bills are 
not very plentiful the higher fraction is the more general rate, 
The Bank return for the week shows a further increase of 
£727,238 in the amount of the Public Deposits, . due to 
the tax-collections, while the Private Depos‘ts have fallen 
£2.021,048. Other Securities show a decrease of £802,933 
The stock of bullion is returned at £33,144,052, a decrease of 
£598,625, compared with the amount in the previous week's 
return. The Bank lost £288,000 in gold withdrawn —— 
and the home circulation consequently increased by 
£311,000. On the other hand, the note circulation fell off 
£153,770, so that the net loss to the Reserve was £449,000. 
now amounts to £23,317,502, and the proportion of Reserve 
Liabilities has risen }, to 44} per cent. 


The subjoined table shows the rates quoted from day to day | 
during the week :— 








Last | | ie 
ey | Sat. Mon. Tues. Wed.) ‘Thar. day. 
% | % % % 
IN cinta ancninanasanens sj js § 
Market rates of discount :— | | 
60 days’ bankers’ drafts ........ i2e, i2b 28 yn/23 
DPI. scp tivenicestasas lQex  \2tte R28 tn/2% 
4 months’ do ............-++++-(28  (2gu 8/28 re 2t 
RR OD... accccecdeseccuts mm \¢ Be 28 
Loans:—Duy to day .............- its 4 Zig 2s 
REED ccccndecrscnrcncensesecess l2 2 ~ 
Fortnight (at last Settlement) . aH Bais 345 SRS 
Deposit allowances :—Banks...... l ls L af 
Discount houses at call ........ l 1 L il 
_At notice ..............-++- 0+ oa Ly 1 meso 
The following i is a comparison with previous weeks i= 
Dec. 
Jan 


Feb. 


Mar. 





* These rates range i those current on the very best paper to th ©; 
on bills for which the Bank rate is usually req 








The London Produce Clearing-house ae the age 
quotations for bar silver, spot and future de 
_— —March . 

Delivery. 4. 6. 7. 

Spot .... 27ye «. 278 .. Bis e+ Bis + 

Mesh’ atk. a. te le 

April eos 27 Hs oe 278 ee 27 * 27 Vs ae 

May...... 27gy .. 27h .. ie -> on 


The following is from Messrs Pixley and Abell 
dated March 9 :— ‘ 
Gold.—Bar gold, fine, 77s 934 per 0% standar d 
gold coin, 76s 5d per oz; German gold eee 

French gold coin, 765 6d per oz; Japanese yen, 






‘8 See * | 


Ssisss se s55 = ! 
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Silver—Bar silver, fine, 277;4 per oz standard ; bar silver, con- 
taining 5 ars gold, 28d per oz standard; bar silver, containing 
4 grs gold, 273d per oz standard ; bar silver, containing 3 grs gold, 
27 per oz standard ; cake silver, 20 fed per oz; Mexican dellars, 
274d peroznom. Quicksilver, £8 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.93,500,000, at prices ranging from ls 4d tols 44d. 
The following statement gives the result of the sales from 
the beginning of the current financial year :— 


£ 
April 1, 1897, to March 31, 1898 wees 9,097,281 


April 1 to Feb. 28, 1899 sees 16,544,324 
Week ended March 7, 1899 992 eee 469,890 


17,014,214 
Allotments since lest Friday :— 


Monday *S ann = — on alpas eheass At Is 444. 
Wednesda ’ n bills on Caleutta 
galing 502,000 in bills on Madras \atis ne SOE per 
. 1,931,000 in bills on Bombay j om. 


1,820,000 in transfers on Calcutta. . | “t 184 1-324, about 6 
4 1,251,000 in transfers on Madras... ; Pet Cent., and above 


. 14,812 in bills on Madras Atis sid. 
We are informed that the London and Lancashire Fire In- 
surance Company has taken over the fire business of the Buenos 
Ayres Insurance Company, established in 1886, with a capital 
of £68,750. 

The Commissioners of Inland Revenue have entered into an 
agreement with the United Railways of the Havana and Regla 
Warehouses, Limited, for the composition of the stamp duties 
payable on transfers of shares and share warrants. 

An agreement having been duly confirmed, it is announced 
that the business of the County of Stafford Bank, Limited, 
Wolverhampton, will be conducted in future as a branch of the 
National Provincial Bank of England, Limited. The former 
manager, Mr Richard Williams, will continue in that position. 

Tenders for the issue of £3,107,400 Cape of Good Hope 
Consolidated 3 per cent. stock were opened on the 7th inst. at 
the London and Westminster Bank, Limited, and amounted 
to £5,147,200, at prices varying from the minimum of £97 to 
£100. Tenders at £97 will receive about 4 per cent. of the 
amount applied for, and those above that price in full. The 
average price obtained for the stock is £97 2s 3d. 

The Bank of England gives notice that in pursuance of the 
— vested in them by section 4 of the National Debt Act, 

889, the Bank of England, with the coneurrence of H.M. Trea- 
sury, have made certain fresh regulations for the payment of 
dividends which will considerably extend the facilities for 
receiving warrants by post. At present, dividend warrants 
are sent by post only upon the formal request of the stock- 
holders. On and after July 1 next, warrants will, in the 
absence of instructions to the contrary, be sent by post, 
without application, to sole stockholders and to first stock- 
holders in joint accounts. Where it is desired that the war- 
rants be sent to any one else, application in the prescribed 
form will be necessary, as at present. On and after the same 
date, dividends can be received by stockholders, on personal 
attendance at the Bank, only upon their written request on a 
form that will be supplied to them on application. The 


| Tequest should be lodged about five weeks before the dividend 


is due. Forms of request may be obtained at the Bank of 
England, or at any of their branches, for—l. Transmission of 
warrants by post to nominees other than sole, or first, stock- 
holders. 2. Payment of dividends on personal attendance at 
the Bank. 

__LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
Mar. 7. Mar. 9. 


23: 
42 
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Usance. | 


SRSVTa BSB 


Cheques | 
3 months | 
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The discount quotations curren 
are aa follows — 
k Open Bank 
Rate. Market. Rate. 
. ee Oct. 19 98) 2 Genoa...... 
S*eeee 44 Feb. 20, 99) Gene 
St Petersbrg 


LCL: 
POTN 2 one 


HMSRM LEE 
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At other centres the latest recorded quotations are :— 


New York (call money). .24 to 3 | Calcutta, Bank min, .... % 
Ditto (endorsed Bills) ..3 to 4 | Bombay, Bank min....... 7 
FOREIGN RATES OF EXCHANGE ON LONDON. 

ba | Rates | ! 


| of Ex- |Usance.| 
Dates. change | | 


i 
| Latest Rates 
| Dates. of Ex- |Usanee, 


i —~| — een fo meee 


/Mar.10 252i |Ch'ques||Rio Janeiro.....Mar. 8 6944 90dyset 
eeesp= 9 25° |  » |\Buenos Ayres. .\Feb. 10| dys at 
12°13; | Short. || Do Pm.onGold Mar.10, 11 
2042 | , | |Montevideo..../Feb. 11) dys st 
3 mos. | 'Bng 
20°41 Short. Melbourne .... Jan. 89 dis 4pm/60dys st 
40. _ 9egdisipm) , 
ef 9gdisgpm; , 
St Petersbrg'— Mar.10, 1/4 >} | tel’g’ 
New York ..|— | is tr 


4 10; ; 
Lisbon .... ight. | ie 10, 1h 4m, 
Madrid ....| 2 | | Shanghai _ 10 28 ° r - 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENCH, Marks. GERMAN. Dollars, AMERICAN. 
25.32: p. mille for us 20.52—5 per mille for us 4.89 --5 per mille for us 
25. Par 20.43—Par 4.867—Par 
25.1 p. mille agst us | 20.35—5 p. mille agstus | 4.827—8 per mille aget us 


The latest exchanges are :— 
French “cheque” exchange 25f 2lc, or 2 per mille against us. 
German short exchange .. 20m. 42pf, or 4 per mille against us, 
New York exchange} 


“Cable transfers’ }°*'* $4.86§, or 4 per mille against us. 


THE STOCK MARKETS. 


Except in the case of a few active securities, such as Chat- 
ham, Grand ‘Trunks, and some Industrials, on which rates 
were heavier, there was very little change in the terms for 
continuation at the settlement this week as compared with a 
fortnight before. The making-up prices disclosed no very im- 
portant movements. International stocks made up a little 
lower as a rule, Spanish being an exception, the price Having 
advanced from 54} to 55%. Argentines showed a small 
general improvement, the principal variation being in 
Treasury bonds, which made up 2 higher than on February 22. 
There was very little change in Brazilians, but Chilian issues 
showed an improvement of 1 to2 percent. Inthe Home Rail. 
way department the movements, except those due to deduc 
tion of dividends, were small, the principal being a loss of 2 
in Midland Deferred. The stocks of each of the Southern lines 
made up lower than before, while there was a substantial im- 
provement in Great Central Ordinary, and a smaller rise in 
Hull and Barnsley, Metropolitan, and District stocks. With 
only one or two exceptions, American Rails made up lower all 
round, the fall amounting to 4 in Atchison Prefs, 3} in 
Central Pacific, New York Centrals, and Union Pacific, and 
3} in Milwaukee shares. The exceptions were Ontarios, which 
rose from 24} to 27}, and Reading Common and Second Prefs., 
which showed advances of } and 4 respectively. Canadian 
Pacific were the same as at the previous settlement, at 924. 
There was, however, a substantial advance in Grand Trun 
stocks, the First Preference making up at 79}, as compared 
with 75, the Second Preference at 58}, against 52, and the 
Guaranteed showing a rise of 23, at 873. 

Until the settlement had been got out of the way markets 
were flat and prices weak, but dealing for the new account has 
been on a fairly active scale, and with a more buoyant tone 
prevailing, much of the previous decline has been wiped off. 
High-class securities, however, remain weak, owing to a rise 
in discount rates. Foreigners have steadied, after a spell of 
anxiety with regard to the Muscat incident, and prices are now 
as a rule somewhat above last week's level. ome Railway 
stocks show irregular variations, but, on the whole, the market 
has lost ground since last week, Grand Trunks have been a 
fairly active market, and American Rails exhibit a small 
recovery from the depression which prevailed up to Tuesday of 
this week. Millwall Dock issues have recovered a portion of 
the recent loss, but there is otherwise but little feature in the 
Miscellaneous markets. The Mining markets have followed 
much the same course as other“ departments, having shown a 
fairly strong tone since the conclusion of the settlement. 

Home and Colonial Government Securities.--The 
monetary position in New York and some scarcity of funds 
here has led toa rise in discount rates, which has had the usual 
effect of depressing prices of high-class securities. Consols 
have several times changed hands below 110, being the lowest 
point recorded this year, but the close is well above the 
worst. Indian Sterling loans have also exhibited consider- 
able weakness, and are 4 to 1 per cent. lower all round. 
A very small business has been done in Colonial stocks, 
and there is no appreciable change in prices. As regards 
British Corporation stocks, Metropolitan issues have followed 
the course of Government stocks, and are _— somewhat 
lower, and there is an exceptional fall of 24 in Manchester 
Four per Cent. stock. 
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CLosixe Prices—— 














Bulgarian 6% 1892 ............ Da. oe 
i - Chilian 44%. 1895.............. 788 .. 7 °° °°) 9) ¢e0 
pan | ston. | Tues. | wea. {Thurs {Frid Move- | Chinese 7% Silver, 1894 ........ Im 6 ug ee 
Se ee ete Line Eee daar | ieee Gold 1085 6% oeeeses 105712405 72D tte int 
Cons. 9% untiiss | | Oe ee ee oa0o See a ne ae . oe vane RC 
then 24%, red. 1923/1109 Qx, 110g J>|(108 Q>/110$ gx/L1% Gx/L10 dx 10h Bx - 3 © 34% Converted .......... 103i 43... 103 4g 00 0° 7 | + 
Do a/e April 6. .\L105 Pt i 1104 4/1104 pydos s\L103 @xill0p B® - + French 3% ben cecebebosdccedonsd 1014 2)... 10h 2 v= ott = + 
28%, red. 1905 ...... 103 43.105 45/103 4/103 42/103 4x/103 4 105 4x... .. | DO 38% «..0--.- nnn neeeee L02t 34 | 1024 3) + Ol 
29%, red. 1905 ...... 1034x103 49/103 4/103 4x/103 4x\103 4 103 4x. ., | German Imperial 5% 1891 .... 924 3 92% 3, oa 2 
Local Loans 3% Stk.|1094043 10 04x’ 109404x1109 1/109}043}109}0}x: 1094043 i cS iva acdetnctichedenwe - 43h 4h. 43h ay! e ii. % | 
Bank Stock ........ 353 7 353 57 | 553 57 \353 57 |553 57 |352 6 (352 &6 — 1 | _ Do Monopoly 4%............ 495 59) .. 496 50) .. eee 
India 34% red. 1951... 11536}x L15464x (1546!'x/115 G6xi115 6x114953x115 6x— 4 | Hungarian 4% Gold Rentes .. 333100; .. 99%100} .. +s an 
Do 3% red., 1948. .|108 : 108 9x 108 9x/107484x/107484x'107 ex107 8x— 1 | Italian 5% Rentes ............ 94 94 —- 953” 
Do 24% 1926....... 93 4x 95 43, 93 4x) 93 4x; 2¢ Sx) 92 3x 92h3ix— 4 Mexican 6% BED édunécrdieoine 101 23 102 ee “a ea 
Do Rupee Enfaced 654 74 66}74x 67 &x| 67 8x\ 664 74 74) 74x... .. | Peruvian Corp. 6% Bonds .... 444 § o 6... 2a rio 
Met. Cons. 34% ..../118 20x'11% 20«'118 20118 20x 138 29x|137 19x 117 19x— 1 ——- ny FY peceesecececees wer +... pers Su. £2 %} 
- — ve , ussian New 4% .........e+0: .- 2... Si % 
Foreign Government Securities.—There was a little | Spanish New Sealed .......... Bis Hs. seh TS 25 os | 
uneasiness at the beginning of the week on the apparent con- yoy i al tenn eeeeeeeens 3 2. 1 2 .. -. 10a. a 
tradiction in British and French official accounts of the Muscat | United States 4% 1877 ......-- 13-17... 112 6 ie A °? 7h. MH | 
incident, but this has passed away, and the Paris bourse has an New Piao ot seeeeeeeeers z § -. 130 5 1... os os cue eee 
become more cheerful in tone. Spanish bonds have been in | ees %, ala agen ns : 7 ny se ? - .“ wi. i 
demand both here and on Continental account, and close | = ne re " 
at 56%, being the highest price touched this year, and | British Railways.—The week's traflics were again 
showing an advance of 25; compared with last week. 





satisfactory, most of the principal companies showing a sub. 
Severa! Russian issues have moved up 1 per cent., and stantial increase on the top of the gains reported at the core- | 
the Greek loan of 1890 has risen 1§. Mexicans also show | sponding period last year. Prices, however, although stronger | 
an improvement, while, on the other hand, lortuguese at the close, show In the majority of cases a loss compared | 
stock has lost a fraction, and several Chinese loans are | with list week, Midland Deferred having been parti ! 
quoted lower than last week. In the South American depart. | 





weak, and though closing above the worst, is 1} lower than las | 
ment there is very little change in Argentine or Chilian bonds, | Friday The stocks of each of the other “ heavy” lines are | 
but Brazilian have moved up 4 to 1 generally. 


Uruguay also | each quoted fractionally lower on balance. 
show a further improvement, the 34 per cent. bonds having | the Great Central extension to Li 
been up to 48, but closing somewhat lower. The fol- 


lowing are the principal rates for continuation charged at; the Preferred and Deferred Converted Ordinary stock of 


the settlement:—Egyptian Unified. and Argentine 1836, | 5 per Cent. Preference and the Ordinary stock of 1894, 
2 to 4 per cent.; do Funded, Brazilian 1839, Greek Bonds, | Deferred Ordinary has fallen 1§ on the week. 


Mexicans, and Uruguayan. 3 to 5 per cent.; Portuguese, | Eastern, Hull and Barnsley, and the stocks of the “ 

Anaconda, and Peruvian Debenture, 4 to 5 per cent.; do Pre- | ground”’ lines have each declined more or less, and a fall 
ferred, do Deferred, 5 to 6 per cent.; Russian, 2 to 3 per cent. ; | occurred in several of the Welsh stocks. In the 
Spanish and Rio Tinto, 3 to 4 per cent.; and Tarkish B, C 


28 


The openi ) 
mndon has had the ee 
a favourable effect on the market, as it involves the addition 
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fie 


| 

, | division, however, North British has moved up appreciably, | 

and 1), and Ottoman Bank, 3) to 4$ per cent. | the dividend announcement having been anexgale 

The following are the latest closing prices, &c., of some of | {@vourable. On the other hand, Caledonian issues 

the leading stocks :— | have declined. Great Southern and Western of rk 

; “Making-up” | stock has risen 3 on the strength of the amalgamation 

Chasing Princes, wie, ee | scheme. The rates of continuation on Home Railway stocks | 

Argentine 5%, 1886-7 .......... 93 2.. 93h 4 ..+ 4.. 93 oe, 92. | were as follows:—Brighton Deferred ,; to 7, ; Caledonian 

Dito Mee Cink... 1. ae ai; “° 3 | Deferrei, Metropolitan District, and North British, 2 to] 

Brazilian 4% Bends, 1889...... sk og A Age Y 6... 61 | 2s 6d; Chatham, Great Central Deferred, 94 to 1s 3d; Great] 
Ditto W. of Minas 5% ...... mks Fa .. 6 .. 65 | Easterr 





1, } to +; Great Northern Deferred, 4 to #y; Great} 
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RETURNS. 
a a a anata OE 
¥ aah “ W | 
Revenve lst Half, 1898 per | en ad Mar. 4 sei | Prattic } alf-year.' ; 
anne | — - a — | ie Oost z | Aggregate Receipts this Half-year.| Agee ‘Miles open | 
=8{=3 Name of Ratiway. Ss (se) ag les | per | per | & | —— ae "| Chie Halt-year, 
Gross | Work-| ¥ixea (ZBiE2 28 i333 <4) 27 . enk 2 Passengers, & Guoda, &C | } 
Re- ing Ex-\Ch'rges/3 vo i238 $23 33 ese a —_ i nadea ate kadeedis - Leecabenasipeteeenil -— 
celpte, wenses. &5\2° be! | 3s B25) &° | 3 =|1899)1838 | S | 1999 | toys | 1899 | isys | 1898 
he a lAlA Evotisa. & Ge wae @e wer Tit en . oe ee oe Le et eee 
$7,¢25) 90,748) 65,007) 16 | ull Barty. ......+-seseeereeeererees | swaoal rexel 1088% ocoasisnt [sie | sosusloe | “ | & | “| | gsona 
136.396) 87.773) 49.402) ull.) wil.) Oambring nee] 1,825, 2.899] 4.725, 4.481) 1¢ | 17 | 19,667) 4 17,273, 15,828) 2°,928 21,538 33,179) 
26,224) 1-3 47e| 97,425 | 2 SEN ‘eas teneghouacdebaneuad | 2,621) 7,403) 9,050) 8,397 65 | 634) 40,817) 77 18,007) 14,22 | 635,233) 64,441) 81,50) 
1289,024) 749.413, 613,772, 1 | 1 \Great Oontral........000. 7777 |e | 1, | 62,906] 43:200/169 (135 | 5488 gl | Sk eed: | 425,263 
2523,375)1397,679) 845,075, 5 | 2 \Great Rastern ................ | 42,054) 42,405, 84.46'| 79,928, 72 | 63 | 42,255\22, | 272,548] 353,184) 359,317) 338,710 754,49 
£527,509» L6ul, 919) 669,042 ; 5, (Great Northern .......s+e.0+.| 34937, 65,19)/ 400,095, 95,2661 87 | #7 | 62,388122 | 319,11) 304.83) $64,890] $32,769) 679,6i 
Siac seca) 6 | Ecce a gue | SASS OM | o8| SURREY | Ane aR BS RAS 
04) 14:18) 2 nc eand Yorkshire ....) 34, , 3 
6261,916) 592,294) 4 4.610) 72 | 64 | London and Norch-Western mr erblaee waSl er eralite lee | “ane 


8561149) | 295,02 | 239.2%) 26,3,7 5.1,6 6 824,5¢7) bahihy, 
1 ..| €9,497\15>,678/242, 125) 239.66 ha 44083190 7 453! 749 372! 9 511,252, +25! 2,053,770 2, 111,797 
134 4,891 770,87) 307.5 0) ta | 4, j\Lendon, Brighton, & 8. Coast | 3,941) 14,505 eteal aren - us 05 20.4 76 ',893) 740 S78/1,26,9 91, | "a. 
4099,479| (249, U7, 5 :5.27¢ 84 | 8 |London'and South-Western J : 
6, 


js00 | 66,26 187 | 390,989] 292,259) 121,595! 121,06) 45,944) 412,23 4 
..) 43,442] 25,033) 5| 3 | ¢ h9) 
152,s4v\ 90720) 41,49) oo ey 2,043) 70,535) 61,19. 74 | 63 | 46,72 


5 7252.9) | 39.818] 375,753 210,377, 21,68, 64,094 
62.53:) 25.91.| 2213 5,416) 1.679 5,035) 4,691, 65 | 56 | 41,494/145) 





















































44, ; | j 5, 15,315) 46, .03) ! 
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Western, Metropolitan, North-Western, and South-Eastern 
Deferred, } to 2; Hull and Barnsley, 2s to 3s; Midland Pre- 
ferred and Deferred, ¢ to 3; and North-Eastern, 2 to 4. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£73,871, equal to 5°6 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £7,883, equal to 4-7 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £453,053, or 3°9 per cent., while on the Scotch lines 
there isa gain of £36,938, equal to4°5 per cent. The latter are 
calculated from February 1st instead of from January Ist, as 
in the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccynpared with last week's prices. The making-up 
prices at the list settlement are also given for reference pur- 


poses :— 





“Making-up” 
Prices— Rise Prices. 
. To-day. or Fall. Mar.8. Feb. 22. 
Deferred Ordinary ...... 145 50 ..143 8 w= see oct. aie: ahaa 
MN . cis cpeudeeashacone 14 66 ~«O«w«wCK 5 — 1 ,.. 154 .. 154 
Do Deferred ........sseesee. &.. 54 Sh..— 4.. S5h.. 55} 
City and South London........ A 5g «A oa WS Bee's oe) ee mee 
Great Centra) Preferred ...... SS 6. BS Bw ek en 
Ty DURE on vscccétcctecce 233 44... 22 oat etree Seeee 
Do Ordinary, 1894 .......... oe ee + sc ine 
Great Eastern .........-.00+ 12] . 12) _ : ek. is al 
Great Northern Deferred ...... 61 - 6 + - o © 
Great Western .............0-8 169 -- 16 ee Aik a cet Oe 
Hull and Barnsley ..........++ 58x oe rH 8 -- i so. Sin OF 
Lancashire and Yorkshire .... 1473 8} .. 149 + 14... 148 .. 148 
London, Brighton, &c.,“A”.... 176 =o Ae eee. os ee 176} + 1763 
London, Chatham, and Dover.. 25} os ae Eh ae. os Be os ee 
Do Arbitration Preference .. 176 8 .. 14 2 ..— 2 1363 .. 137 
London and North-Western .. 201f 24... 20128 @..— 4.. Wl .. 205 
London and South-Western .. 218 23 .. 217 22 .. — 1 .. 220 .. 221 
Metropolitan Consolidated .... 1253 6% .. 1254 6 .. — i 1254 .. 123 
Metropolitan District.......... we 6g. __ 39) .. 38 
Midland Preferred ............ S35 8 .- oe f Ci oe 835 .. 844 
it OO vcsu cen danceteds & &.. 87% 8&..— 13 88 .. 92 
North British Ordinary ........ Cen op ee ; a 453... 44 
Do 3% Prefeired .........02. 91 g-. 9 a a 3 - 
North-Eastenn—Consols ...... 1788 «Og. «.. 178 H..— 2.. 178%... 18lg 
North Staffordshire............ 1 7h .. 1264 7% co ve os oe 127 4. 129 
South-Eastern “*A”........... 1 lilly ot 2. ok 


1 a : 

American Railways.— After showing pronounced weak- 
ness for the first two or three days, the American market has 
braced up recently, and a recovery in prices has taken place 
sufficient to wipe off the previous decline, and, in most cases, 
to show a considerable advance on last week's quotations. The 
most prominent securities this week have been what are called 
the ‘ Coalers,” on reports current in New York that the visit of 
Mr Pierpoint Morgan to Europe had for its object the attaining 
of assents to some scheme of consolidation. The principal 
advance is in Reading issues, the Common stock having risen 
lj, and the Preferences 3 each. A somewhat similar move- 
ment has occurred in Erie Preferred and New York, Ontario, and 
Western. Among the dividend-payers, Milwaukee and Louis- 
ville are each a fraction lower on the week, while Illinois 
Central has moved up. Asmaller improvement has taken place 
in most of the other active shares. In the bond list active dealings 
have been almost confined to Mexican Central issues, and the 
Income bonds have risen from 15} to 18. The general rate of 
continuation on American Rails was 3} to 44 per cent. 

The following are the latest closing prices, &c., of the more 


prominent issues :— 
“ Making-up” 
anne Prices— Rise Prices. 


Last Week. To-day. or Fall. Mar.8. Feb. 22. 
Atchison 5% Preferred ........ 63 $0 GR Bee + - bce CH. 
Do General Mortgage ...... me Ce. Ee. Bac ce ee ee ee 
Baltimore and Ohio............ 72 3.. 722 3h... + ve oe) ae FO 
Central Pacific Shares ........ 50 oes > lg... W.. 5S 
0, Mil., & St. Paul, C. Stk. 1314 oe 358 _— - 131 .. 135 
Denver & Rio Grande Ord. Shs. 22 - 2 t sik ve oe ee ae 
Do Preferred Shares ........ 7 - -_— : co Cabos TF 
Erie Railroad Com. Stock .... 144 3.. 14% -+ a ee 
I bie nen one 382 9... We  &£.. Be. 
RR IRAE 4 gps a 144 .. 2 cae ap ees ae 
Dlinois Central Shares ........ iz $.. 11% 8 .. ¢ }.. 18 .. 120 
ee ieee eae a ag 
Louisville & Nashville, C. Stk. 65 — oo = foe . 68} 
New York Central Shares .... 1 a. ia se ae 6s ee er 
N.Y., Ontario, and W. Reg. Shs. 264 74 .. 28% ot Bs BB 24 
Norfolk & Western Adj’t Pref. 66j 7 .. 6 —— oo Ce.e @ 
Pacific Preferred.... 803 1 .. 804 at - + oe 82 
Pennsylvania R.R. $50 Shares 664 7... 67 5 ce. aw ae 
SE Se. winuheneadceduaieene 16 e.. 12 o& WB. 1B. 
Southern Ordinary ............ 1 a. .— a ae 1 
Do Preferred..-..........005 iat ee oor. 56 52 
Unica poate t _. acta 47g bs -- 1 47 51 
abash. t. uis, &c., Prt. Shs. 22 8 é oo + * ee 
Do 6% General Mort. Certs.. 36 4 .. } 37 


i tic 2:. Mba 
and Foreign Railways.—The traflic return 
of the Canadian Pacific Company mawed a substantial 
increase, but the shares have remained neglected until the 
last day or two. Later dealings have taken place 
at higher prices, but the closing quotation shows an 
advance of only 4, allowing for the dividend, as compared with 
last week. Grand Trunks have been in fairly good request 
throughout, but movements in prices show a rather remark- 
able irregularity; the Second Preference stock has risen 2, 
while the Guaranteed and First Preference are barely up to last 
week’s level. As regards Foreign railways, the demand for 
tine stocks has been less keen, and some realisations have 
place on the recent substantial advance. The conse- 
quent fall in prices, however, is very slight. It has occurred in 
Ayres Gieat Southern, Buenos Ayres and Rosario, and 
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Buenos Ayres Western issues. Brazilian rail have 
been neglected, the only noticeable movement ng a 
fall of $ in San Paulo shares, Mexican railway stocks have 
developed considerable activity, and a substantial advance is 
recorded in Interoceanic stocks, and each of the issues of the 


Mexican Railway. Some attention has also been to the 
shares of the Nitrate Railways Company, and both the Ordinary 


and Converted issues have moved up appreciably. The follow- 
ing are the prinéipal rates for continuation charged at the 
settlement :—Grand Trunk Ordinary, 6d to 94; do First Pre- 
ference, 3s to 58; do Second Preference, 2s 6d to 3s 6d; do 
Third Preference, ls to 28; and do Guaranteed, yy to }. 
Foreign Rails—Mexican Ordinary, ls to 1s 6d; do First Pre- 
ference, } to }; and do Second Preference, 4 to }. 


The following shows the net movement on the week in some 
of the principal issues :— 


“Making-up” 
I Week. ‘Toda Pall M 8 Feb 22, 
wast ; y. or ar. 8. Feb, 
Bombay, Baroda, &. .......... 228 32 .. 228 32... », 22 
Buenos Ayres and Rosario Ord, 8 -- 833 3b... — « Gh... 8 
Canadian Pacific, Shares ...... 92 “8 xX. + - ¥ . sae 
Grand Trunk of Canada Ord... 8 8ia + ste oe 
Do First Preference ........ 60k. ee eo  & 
Do Second Preference ...... + 8. Se.. SB 
Do Third Preference .....,.. 24g oo 296 5B oe + ne BBR oe 
Great Indian Peninsula ...... 1%)6—OS Ct. «8 MCR Tare .. Mrs 
Mexican Railway, Ordinary ., 23 <<a ee ORB As ot a 
Do First Preference ........ sat { $s o © B ue 1 es 
Do Second Preference ...... eS Bae 40..+ 2... B.. & 
TUE histkn es cokdes ced aler h a 8 + &.. %. 


Mines.—An unsteady tone has prevailed in the mining 
market, but prices of South Africans have had a generally 
upward tendency. The carry-over rates at the settlement were 
not onerous, ranging from 7 to 10 per cent., the latter being a 
maximum. The movements, though generally in the direction 
of improvement, show no sensational features. The biggest 
advance is in Crown Reef shares, which have risen from 
154 to 173 on some persistent buying in a restricted market. 
Modderfonteins have again been in considerable favour, having 
advanced #, to 11}. Substantial advances hove also occurred in 
Jumpers, Durban Roodepoort, and East Rand, and smaller 
rises in City and Suburban, Geldenhuis Main Reef, Heriot, and 
Transvaal Gold, while, on the other hand, there is a slight 
relapse in Langlaagte Estate and Meyer and Charlton. 
Land shares have been in fair request, Anglo-French showing 
special strength, and Chartered and Consolidated Gold Fields 
each show an improvement. Deep Levels remain in favour, 
Rand Mines have once more got up to 434, and Rose Deeps 
have improved ¥;, to9!%. The shares of each of the principal 
Diamond mines are quoted higher than last week. Business 
in Westralians has been confined to a few leading issues, 
Golden Horse Shoes having risen 24 on the week, to 26}; 
Hannan's Brownhill §, to 7/4; and Ivanhoe }, to 84. London 
and Globes and Market Trusts have receded. Indian Gold 
shares have hardened, the February returns showing no more 
diminution than is accounted for by the shorter month, and 
that very little check has occurred from the plague scare. Nundy- 
droog, Voregum, and Champion Reef each show a small 
advance. New Zealanders remain neglected. Copper shares 
have fluctuated, in sympathy with the metal, but show very 
little change on balance. 

The following are the prices and variations of the more active 
shares :— 





AvusTRaLian, Inpran, &c, 
Closing Prices. Rise Closing Prices. Rise 
Week. day. Pall Week. day. Palle 
eex. ° " ee . 
Alaska Goldfields .. is.» i. ‘+ 3) i Qa. sons 1h os i 
Anaconda.......... + cel e w Conso oe es 
Associated Gold. SH. 8+ | London and Globe 18/6.. 17:9..— 
Broken Hill Prop.. 2 2¢h.-— gy} Mason & Barry (£2) i 
Burma Ruby ...... 6/6.. G6... o« | creme fe ell (£3) .. « 8 wm 
Cape Copper .... 47h -. 44 «-— Mount Morgan ... o* — 
Ghempien Reels... -» 44 ..% dy| Mysore (10/)........ ot + 
Coromandel ...... Boe Mice ws | Nundydroog Seeces Sem-. iain ee 
Golden Horseshoe 24 .. 264 ..+ 23) Ooregum .......... s+ St... + 
Great Boulder .... 22/x.. 25/9..+ Do Pref. ........ ++ 
HamptonPlains(l6) {f.. 1 ..+ gy| Rio Tinto Def ‘ se 
Hannan'sBrownhil. i y+ @ | Tharsis........... ° - 
Hauraki (2/6) ...... 3S... 3/5 - | Waihi ...-..cerere Kem te 
Ivanhoe (New) .... 7h .. %& .-+ % | Wal'ekauri........ + 
Kalgurli .......... 642.. 7 «+ gy! W.A. Gold Fields.. 2.4 
Sourn AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
ts Week. day. Fall 
Anglo-French. ..... Si)-- 44--r1h | Knight's .......... Th +» Thiet 
Barnato Consols .. 24 + 2gy-e gy) Langlaagte Estate, i. 9 _ 
Bonanza ........-- 445... “a + te! mp er nom Kee Sfp + 
British South A. .. oo HW. Ff aa : 3 it aie 
City & Suburban( £4) * Roe 8 lontein (£4) + 
Cons.GldFields,Def. 5 - «+ 4) New Primrose a + 
Crown Reef....... 158 .. 17 of | Oceans sab ecencovse Miss 3 
ee usa za .+ 4| Rand Mines ...... 4ligx.. 4 +1 
a 7 > } lontein eeeeee “* os? 
East Rand ......-. eee ; $ 
Gathonbais Deep .. 31 se Et, | Reodepoors inited 5 .. 5h ..— 
Do Estate .....- 14a.. {.-* | Bet Reasees + @. a * 
~~ ppranayaliy :: rf: Simmer & Jack (45) Gf .. Gib. —- 
Glencsirn......---. 26... 24h-.+ ge 8. A. Gold Trust ie + 
Henry Nourse .... 82 ++ : ~~ | ono ‘ we 7 
Heriot (New) ....-- ere oot | Te aaa nest ée 
J ae es is oe oot ot se seeeres ee mere % 
J - . *e ** * olhuter seen eree * se * 
Jubilee eoceeee ener c ** st o* , Worcester eereeere a “* by * 
JUMpOTB -.--- eee ot +. oot 
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¥: Miscellaneous.—London Bank shares have shown further 
strength, a rise being recorded in Capital and Counties, London 
and Westminster, and Union of London. There is also a rise 
in the shares of the Agra Bank, Bank of Africa, and the 
Colonial Bank. On the other hand, Hong Kong Bank shares 
have fallen 2, on account of the trouble with regard to the 
Chinese Northern Railway. In the Brewery list a consider- 
able number of preference shares have risen in price. Millwall 
Dock stock has had a fairly sharp recovery, the present quota- 
tion being 36}, as compared with 33 last week. On the other 
hand, London and St. Katharine Dock stock has fallen a point. 
Electric Lighting and Gas stocks show very little change on 
the week. Among Industrial issues Vickers, Sons, and Maxim 
have exhibited renewed strength, having been dealt in up to 
6,5. Armstrongs, however, have receded to a slight extent, 
and so have A. B. C. shares. Spiers and Ponds are in 
demand, and have lately changed hands at 193 on the declara- 
tion of a dividend bringing up the total distribution for the 
year to 12s per share. Advances are recorded in Charles 
Kinloch, Liberty, Manganese Bronze and Brass, Mason and 
Mason, and Hotchkiss Ordnance, while lower prices are given 
for J. Lyons and Co., Lever Brothers, Teetgen and Co., and 
Walker and Meimarachi. 


MISCELLANEOUS. 
Closing Prices. Rise | 


Closing Prices. Rise 
Last To- or 


Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp. ........145x .. 144..— 4| Imp.Ottoman Bank 13.. 12j..—% 
Armstrcngs ........ SB ow @ ont | Lon.& County Bank 105 .. 105... .. 
Coats (J and P.) .. 72 .. 723 + Lon. & West. Bank 60... fl4+ 14 
Gas Light, &s......119 ..119 . | Lon.Genl.Omnibus 205 .. 200 — 
Guinness Ord...... 575x ..560 ..—15 | Vick’rsS'ns&M’xm 6.. 6}4..4+ } 
Harrod’s Stores.... 4 .. 4 =e 


. | Spiersand Pond .. 19.. 19 





_DIVIDEND ANNOUNCEMENTS. 























Dividend. Corres- 
per Cent. per Annum. ponding 
Company. Period. | To. —-—-———- Period 
|\Making last 
| Interim Final. | for Yr Year. 
British Gas Light ......)Half year; Dec. 31 10 lli 
Broken Hill Water 
Supply .......<....-.) Month March | 9d p.s. ee 
Clydesdale (Transvaal) 
Collieries -ssoeeees| Quarter | Feb. 18 | ls p.s. os 
Day Dawn Block and 
Wyndham G.M. ..... bs ée 6d p.s. ° 
Durban-Roodepoort G M oe es 58 p.s. ° 
Frontino and _ Bolivia 
Gold Mining ........ 1s6d p.s. abs 
Gas, Water, and Genera! 
Investment Trust ..../Half year) Jan. 28 on 3 a 3 
General and Com, In 
vestment Trust Def.. Year 1898-9 es 6a 23 | 2h 
Indemnity Mutual 
Marine Insurance ....;Half year Dec. 31 ' 20 ae 20 
New Schultze Gunpwdr.'9 Months; Dec, 31 “a ; i 8 ae 
Northern Banking “ A "|Half year, Feb. 28 on ll me ll 
Be eer 35 ss + 08 54 i“ 54 
Royal Electric of Mon- p 
treal .....s..se.ee0-+| Quarter | Mar. 31 8 oe - 8 
Spiers and Pond ; Year Mar. 31 - 4s 12s ob 
State FireInsurance ../Half year; Dec. 31 - Ss 5 5 
Ulster Bank............ Half year' Feb. 28 we) 2 20 





Potices and Reports. 


WAY COMPANIES. 
states that the net revenue was £37,373, making, with the amount 


sum of £20,000 has been deducted for depreciation, leaving £18,865. 


year, leaving £2,462 to be carried forward. The gross receipts of the 


40°74 per cent. 


corresponding period in 1897-8 :— 











RAIL 
BILBAO RIVER AND CANTABRIAN.—The report for the year 1898 
brought forward, £38,865, against £47,894. From this amount the 


The directors recommend a balance dividend of 5 per cent. on the 
preference and ordinary shares, making 10 per cent., tax free, forthe 


railway for the past year amounted to £101,619, against £100,062 
for 1897, and the working expenses to £41,631, or 40-97 er cent. 
(inclusive of royalties equal to 920 per cent.), against £40,759 and 


CALEDONIAN.—The following statement compares the results of 
the working for the half-year ending January 31, 1899, with the 














Inc. or 
Half-Year ended Jan. 31, Dec. in 
— 1897-8. 1898-9. 
£ 
Gross traffic receipts 2,000,864 1911492 .. + 99,572 
Working expenses.. 1,029,549 (514%) '962'862(50-4'%)+ 66,687 
971,315 .. 
Add miscell. receipts 26,109 ., ‘is a ; ‘tone 
Addbal.broughtfrwd 13201 .. 15,451 :. — 'a59 
Net revenue ...... 1,010,625 .. ” 988 2 
Deb. fixedch’rges,ic. 582836 ., Sen aes tg a ae ae 
Available forord.div. 427,789 ~~ 399.878 
Ordinary dividend.. 418,084 (5%) 390,333 (5%) + or781 
Bal. carried forward ON6..... 
The report states that excluding the t Scat feos oo 


j : rains run f 
nies, the earnings per train mile of the or other com 


444, eee with 38°2ld for the co 
year; and the 


passenger traffic are now 
3 t rresponding period of last | bad and doubtful debts. 
merchandise and mineral traffic receipts per mile are | at the rate of 3 per cenit. per annum, free of income-t#, 
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77°98d, compared with 77:15d. The cost ye! 
renewal of the permanent way and works is elses ne and 





rate of £365 per mile perannum. The i the 
account during the half-year amounted to £76888. cant a 
mate for the current period is £737,316. , esti. 


CANADIAN PACIFIC.—The report for the y. 
31 states that the gross cette eb $26.138°977 ona, December. 
expenses $15,663,605, the net earnings, including intewa ae | 
deposits and loans and income from other sources, &e *3 
to $15,898,738. After deducting fixed charges, including fatenat | 
on land bonds, the surplus for the year was $4,124 417° A half. | 
yearly dividend on the ordinary stock of 2 per cent. was paid in | 
October, and a second half-yearly dividend of 2 per cent. ig in 
on Aprill. The working expenses for the year amounted | 
per cent. of the gross earnings, and the net earnings to 40-08 ! 
cent., as compared with 57:16 and 42:84 per cent. respectively is 
1897. Although the gross earnings for the year were consi 
beyond those of 1897, the net earnings show a comparativelp eal 
increase. This was due in part to the rate disturbances which eon. | 
tinued during nine months of the year, but in greater part to the 
long-continued rains following the harvest in the North.W 
which prevented the threshing and harvesting and marketi 
grain until within a few weeks of the close of lake navi 
making it necessary to find employment for the company’s rolling 
stock in other traffic affording little profit. The passenger rate | 
difficulty which prevailed at the date of the last annual report com 
tinued until November, when it was terminated. This settlement | 
resulted in a restoration of the North Bay arrangement with the | 
Grand Trunk Company, and in removing all visible causes of frie. | 
tion with that company. The Crow's Nest Pass line was completed 
to Kootenay Lake in October, too late in the year to affect the 
year’s results as regards earnings. 

GLASGOW AND SOUTH-WESTERN.—The following analysis com- | 
pares the results obtained in the half-year ending January 31, 1899, 


with the corresponding period in 1897-8 :— 














Ine. of 
Half-Yeareuded Jan. 31, Dee. in 
1898-9. 1897-8. 1898-9, 

£ £ £ 
Gross traffic receipts 798881 .. 754,039 .. + 448% 
Working expenses .. 446,840 (55°9%) 407,700 (54-19%) + 39,14 
352,041 346,339 + 57102 

Add miscel. receipts.. nil nil vs 
Add bal. brought frwd 5,697 5,887 —- 
Net revenue........ 357,738 352,226 + 5512 
Deb. & pref. charges 223,158 221,331 + 1821 
Avail. for ord. div... 134,580 .. 130895 .. + 3686 
Ordinary dividend.. 128,229 (5 %) 123,198 (5%) + 5051 
6,351 7,697 — 14 

Div. on deferred stk. nil nil * 
Bal. carried forward 6,351 71.637 — 14% 
The report states that the amount expended on capital account 
during the half-year was £189,661, while the estimated capita 
expenditure for the current half-year is £319,166. The trafie 


returns show increases of £11,375 in the coaching, £15,240 in the 
goods, £201 in the live stock, and £18,652 in the minerals, the 
aggregate increase being £45,468. 

GREAT NORTH OF SCOTLAND.—The report for the hall 
ended January 3lst states that the revenue amounted to & 
and the expenditure to £125,532, the net profit, including the | 
balance from previous half-year, being £117,849, and, after deduct 
ing interest on debentures and debenture stock, &c., there remains | 
a net balance of £85,962. After providing for interest and preferem 
tial charges, the balance will admit of a dividend at the rate of Ss 
cent. per annum on the preferred converted ordinary stock, 1 
per cent. per annum on the deferred converted ordinary stock, 
leaving £2,214 to be carried forward. 


NORTHERN PACIFIC.—Statement of net earnings for the moni 
of January :— 





7 : i 
c Seven Months Ending } 
For the Month of January ~ em Januety 3. 
oat ee & 











1s. | 1sgg, { TS. 0F | 





} 
a | | 
0) 8 1 Oa BD 
Gross earnings ..../1,572,266 1,440,049) + 132,217) 16,359,309) 14,815, 
Operating expenses) 837,487, 723,617) + 115,870) 7,053; 6,615,048 


| 


cmeineemnd tin 
Net earnings ..| 734,779 716,432|+ 18,347} 9,305,349) 
Taxes, rentals, and) 





improvements ..| 128,751; 175,948|— 47,197| 1,598,611) 

Net operating! —<—_|—_—_—__|——_} 

_ fpeome ...... | 606,028, 540,484) + 65,544) 7,706,738) 
Miscellaneous _in-| 


come, not includ- 
ing land sales.... 








7,019 74,744 — 67,724, 248,800) 
| | 
Net Income— i | 
Main system ....| 613,047 615,228 — 2,180) 
Proprietary lines  24,808/Def.22,614\+ 47,422) 
cantina 
Re nated 637,855, 592,614)+ 45.241) 





BANKING COMPANIES. ae 
AGRA—The report for the year ended December 3 
states that inclusive of £5,260 brought forward, the operations 1 

1898 have resulted in a net profit of £25,374, after provision 7 


interim divide 
On October Ist last an wa 5 
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A further dividend for 1898 at the rate of 4 per cent. per annum, 
free of income-tax, is now proposed, leaving a balance of £4,374 to 
be carried forward, cs 

ANGLO-AUSTRIAN.—The directors recommend a dividend of 8fi 
per share (64 per cent.), the placing of £8,300 to reserve, and the 
carrying forward of £16,400. 

BRITISH BANK OF SOUTH AMERICA.—The report for the year 
ended December 31st states that the gross profits, after allowing for 
rebate of interest on current bills and drafts, and interest on 
deposits, and making provision for bad and doubtful debts, 
amounted to £149,690, which, with £11,186 brought forward, 
makes £160,876. From this, charges at the head office and branches 
have to be deducted, leaving £68,508 available. The directors have 
transferred £20,000 to reserve, raising it to £320,000, and written 
£5,000 off bank premises in South America, reducing the amount 
of that account to £136,651. A dividend on account of 6s per share 
was paid in September, and it is now recommended that a further 
dividend of 6s per share be declared, payable on the 24th inst., 
making for the year a distribution of 12s per share, or 6 per cent., 
tax free. There willthen remain a sum of £15,508 to be carried 

rward. 
tO MATIONAL OF INDIA.—The report for the year ending Decem- 
ber 3lst last shows a net profit, including the amount brought 
forward, of £118,340. Anad interim dividend was paid for the half- 
year ending June 30th at the rate of 8 per cent. per annum, and 
£20,000 was added to the reserve fund. The directors now recom- 
mend a further dividend at the same rate, and an addition of 
£30,000 further to the reserve fund, making it £280,000, and £2,000 
to the officers’ pension fund, leaving a balance of £26,540 to be 
carried forward. 

STANDARD OF SOUTH AFRICA.—The directors recommend a 
dividend for the half-year ended December 3lst at the rate of 10 
per cent. per annum, with a bonus at the rate of 6 per cent. per 
annum, being together at the rate of 16 per cent. per annum on 
the old shares, and they propose to add £20,000 to reserve and 
£5,000 to the pension trust fund, carrying forward about £24,000. 

ASSURANCE COMPANIES. 

ATLAS.—The directors have declared a dividend for the year of 
24s per share tax free (inclusive of the interim dividend of 5s per 
share paid in September), being at the rate of 24 per cent. on the 
original paid-up capital. The balance of the year’s surplus has 
been applied in adding to the fire reserves the sum of £7,543, 
bringing them up to £445,452. The life assets stand at £1,660,272, 
and the total assets of the company at £2,342,134. 

NATIONAL MUTUAL LIFE.—The report for the past year states 
that the number of policies issued exceeds by 42 the number issued 
in 1897, but the average sum assured has been less, and the total 
net business falls short of that of 1897 by nearly £43,500. A sum 
of £10,071 was received in respect of the grant of ten immediate 
annuities securing £948 per annum, while one deferred annuity for 
£19 per annum was granted in exchange for a single premium of 
£236. The claims (less reassurances) arising within the year 
amounted to £188,238, of which £176,380 become payable at death 
and £11,858 on survivance. The total claims are somewhat less 
than the average for the last five years. The ratio of expenditure 
to premium income is less than 14.4 per cent. The accumulated 
funds at the end of 1898 amounted to £2,600,428, showing an in- 
crease of £53,057 in the year. The average rate of interest earned 
on the entire funds, including reversions, was £4 5s 7d per cent 
after deducting tax. Excluding reversions, the average rate was 
£4 1s per cent. 

REVERSIONARY INTEREST SOCIETY.—<At the annual general 
court of proprietors the report was adopted, which recommended 
that a dividend of £5 per cent. be declared payable, free of income- 
tax, by equal instalments on June 30th pt December 30th next. 

STATE FIRE.—The report for the year ended December 31 
shows that the net premiums have been £70,060; interest and 
dividends on company’s funds and transfer fees, £3,539 ; credit 
balance from 1897. after payment of dividend and directors’ fees, 
£2,167 ; total, £75,767. The net losses have been £41,573; 
expenses and commission, £26,535 ; income-tax on profits, £293: 
total, £68,402, leaving a balance to the credit of £7,365. The 
directors have written off £3,000, being the balance of the cost of 
the purchase of the business of the Federative Insurance Com- 
pany, Limited, and there remains at the credit of profit and loss 
account a balance of £4,365. Out of this balance the directors 
recommend payment on March 15 of £3,500, being a dividend at 
the rate of 5 per cent. per annum, free of income-tax. 


MISCELLANEOUS COMPANIES. 
AFRICAN CITY PROPERTIES TRUST.—The report for the year 
states that the net profit, including the balance from last 
year, after deducting debenture interest and all outgoings, was 
075, out of which an interim dividend on the ordinary shares 
of 6d per share has been paid. The directors recommend a final 
dividend of 6d per share on the ordinary shares for the second half 
of the year, making 5 per cent. for the year, and a balance of 
18 carried forward. 

ieee INSULATED WIRE.—The directors report for the year 
of & oa profit of £72,185, and a net profit of £54,709. A sum 
£19,103 is written off for depreciation, goodwill, and patents, 
and the balance of a oy reconstruction expenses, leaving 
£35,606 to be dealt with. directors recommend a further 
dividend of 10 per cent, to the ordinary shareholders, making 15 

Per cent. for the year; £1,984 is carried forward. 
“ggg NA MUTUAL STEAM NAVIGATION.—The report for the year 
states that the net profit, including the ce brought 
forward, amounted to £85,458. It is proposed to place 265,000 to 
dividen of “purchase account of steamers,” and to pay & 
of 10 per cent. on the ordinary shares, carrying forward 
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CONSTANTINOPLE LAND AND BUILDING.—The report for the 
year 1898 shows an increase of £258 in the gross revenue, com 
with that of last year, and the profit and loss account shows a debit 
balance of £766. 

DIRECT SPANISH TELEGRAPH.—The accounts for the year ended 
December 31st, 1898, show, after providing for interest on, and 
redemption of, debentures, a balance to the credit of revenue <f 
£11,844. After adding the usual sum of £5,000 to the reserve fund, 
the balance will amount to £6,844, and the directors recommend 
the declaration of dividends for the year 1898 of 10 per cent. on 
the preference shares and 4 per cent., free of income-tax, on the 
ordinary shares, absorbing £5,486. Half of this amount was dis- 
tributed on October 1, 1898, as an interim dividend in respect of the 
half-year ended June 30, 1898. 

EASTERN MORTGAGE AND AGENCY.—The report for the year 
1898 states that, after providing for interest paid and accrued on 
debentures, fully-paid ordinary and “A” shares, and expenses of 
management and other charges, a balance is shown to the credit of 
revenue account of £4,920, which, with £274 brought forward, 
makes a total available balance of £5,194. The directors have 
placed £2,500 to reserve, thus increasing it to £15,000, and recom- 
mend a dividend for the year of 4 per cent., less tax (of which one 
moiety was paid in October last), carrying forward £294. 

EXPLORATION (THE) COMPANY.—The statement of accounts 
show a net realised profit on December 31, 1898, of £184,614, 
including £21,759 brought forward from last year. The directors 
recommend the payment of a dividend of 124 per cent. (2s 6d per 
share) free from income-tax for the year ending December 31, 1898, 
absorbing £137,500, which, after providing for income-tax on the 
profits of ‘the year, leayes an amount of £42,885 to be carried 
forward. In the opinion of the directors, the company’s assets are 
of greater value than the amount stated in the balance-sheet. The 
directors point with satisfaction to the public appreciation, intrinsic 
value, and satisfactory developments of the Anaconda Copper 
Mines. This has proved a profitable investment, and, in view of 
the recent developments of the mines in depth, the company con- 
tinues with every confidence to hold a considerable interest. The 
company’s investments in the Witwatersrand district have been a 
source of considerable profit, and since the close of the year have 
been increased with advantage. The report deals with other 
matters in which the company is interested. 

JAY'S.—The report for the year ended January 3lst shows a 
profit, after charging renewals and repairs to revenue, and making 
allowance for bad and doubtful debts and depreciation, of £37,474. 
The directors propose to pay a dividend on the ordinary shares at 
the rate of 9 per cent. per annum, less tax, making, with the 
interim dividend, 7s per cent. for the year, and £10,000 is placed to 
reserve, of which £1,000 will be placed to the leasehold reserve, 
and £9,000 to general reserve, raising these two funds to £3,000 and 
£27,000 respectively, leaving £1,131 to be carried forward, 

JOHN BAZLEY WHITE AND BROTHERS.—The report shows a 
profit of £107,209, after making provision for depreciation and 
deducting £41,975, which sum includes all ordinary repairs and 
replacements, as well as a portion of the special outlay to repair the 
damage caused by floods at Swanscombe at the end of 1897. After 
the deduction of debenture and mortgage interest, sinking funds. 
and interim dividends paid on preference and ordinary shares, 
there remains a balance of £62,668, out of whick it is proposed to 
pay a further 3 per cent. on the ordinary shares, making 5 per cent. 
for 1898, to carry £30,000 to reserve, and £2,114 forward. 

JOHNS SON AND WATTS.—The report for the year 1898 states 
that the profits, after making due allowances for repairs, deprecia- 
tion, bad and doubtful debts, &c., are £9,931. The directors recom- 
mend a dividend of 7 per cent. per annum on the ordinary shares 
from March 9 to December 31 last, which will absorb £1,652, 
placing to reserve £500, and carrying forward £158. 

JONES AND HIGGINS.—The directors recommend a dividend at 
the rate of 13 per cent. per annum for the half-year ended 
February 20th, making, with the interim dividend of 7 per cent. 
already paid, 10 per cent. for the year, as against 94 per cent. last 
year. The further sum of £6,257 has been added to the reserve 
fund, and £2,854 carried forward. 

JOSEPH TRAVERS AND SON8.—The report for the year ended 
January 3lst states that the net profit is £54,656, out of which the 
preference dividend and interim dividend of 24 per cent. on the 
ordinary shares has been paid. The directors have placed £4,422 to 
reserve, which will then stand at £20,000, and recommend a divi- 
dend of 10 per cent. on the ordinary shares, making (with the 
interim dividend) 124 per cent, for the year, carrying forward 

234 


£5,234. 

KING LINE.—The report for 1898 states that the usual interim 
dividend was paid for the half-year ended June 30, 1898, and after 
writing off depreciation and also adding £5.000 to the reserve fund, 
the directors, out of the available balance, recommend that for the 
half-year ended December 3lst, a dividend at the rate of 6 per cent. 

r annum and bonus of 4s ~ share (making together 8 per cent, 
for the year) be declared, and that the balance of £961 be carried 
forward. The reserve fund, which has now been increased to 
£10,000, is kept quite distinct from depreciation account. 

LEEDS AND LIVERPOOL CANAL. — report of the directors for 
the half-year ending December Slet states that the. balance of 
general revenue shows almost a similar net results to the 
corresponding half of 1897, £23,333, as st £23,589. 
After adding the balance from last half-year and deducting interest 
on loans, &c., and interest on the ca: reserve fund, there 
remains £18,297 to be dealt with, against £18,353 in 1897. The 
half-year’s dividend on £94,466 new 5 per cent. reference stock 
is £1,655 and the directors a palate, i cent. 
per annum on the o sone 1,351. 

LEEDS FORGE —The directors in annual report state that 
the profit on working account in the past year has been £50,901. 
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sot n preference shares at the rate of 7 | the land has been greatly facilitated as r rds spri 
ee bint ated £2,629, and no dividend on the ordinary | The autumn-sown wheat is reported as looking well, OT 
| vos “4 y adic of ae ave on = Santen. market have o ontinued ond 
RIVE wail report for the year ended Decem roist | moderate scale, but from a limi attendance of by 
Se met ale ys Leeman aan 2 balance (inclusive of | made extremely slow progress, although with no aaa = 
£17 carried forward from last year) of £410, which the directors part of holders to realise, late currencies have oo irly wall 
recommend should be carried orward. maintained. Foreign qualities have commanded little ‘or no 
MAYPOLE DAIRY.—The report for the half-year ended Decem- | attention, but arrivals being small, and holders 
ber 31 shows a net profit of £30,652, after providing for depreciation. | reserved a firm feeling has predominated. Flour has continued in 
Out of this profit £7,351 is due to the vendors for interest on the | heavy supply, and with further large American shipments buyers 
cash portion of the purchase-money, and £450 to the managing | have held back, the tone, as @ result, being dull and 
directors and management abroad for commission ; and the | with values again in buyer 8 favour. Australian, On Spot, is nomi. | 
directors recommend that £10,000 be written off goodwill and nally the same. The floating and forward shi Ment section for | 
£5,000 placed to reserve, carrying forward a balance of £7,371. wheat has exhibited a dull and weaker tone, although at one tims 
NORTH'S NAVIGATION COLLIERIES (1898).—The report of the | River Plate cargoes were held with more reserve, in consequenes of 
directors made up to December 31 states that the profit for the reported crop damage in Argentine, which, however, wag only of 
year, after debiting the account with the debenture interest and all | short duration, values being 5d, to in some cases 6d, per qr down, 
charges is £14,261, to which has to be added the sum brought | 2.350 tons, Rosario-Santa Fé, prompt shipment, sold at 275 Mw 
forward from previous year, making £19,260. The directors recom- | The Invercauld, 10,483 qrs Walla-Walla, off coast, 
mend that the dividend of 10 per cent. be paid on the preference 


; Superior at 295, 
while this price was bid for the Yola, off coast, containing 
shares, and of 24 per cent. on the ordinary shares, and that the | 10556 qrs ditto. For Californian, January bill 


of lading, 
e » carried forward. 29s was wanted. For River Plate, afloat, 283 wag re. 
 REODESIA. ‘The report for the year ended September 30th states quired, and 27s for prompt shipment. American 
the amount standing at the credit of profit and loss account has | have been quiet and weaker. No. 1 Northern spring, 
been reduced to £1,103. This reduction is chiefly accounted for by | afloat, sold, 30s 6d, and shipping or shipped, 30s 34 to Ws. 
the fact that the rents of town stands formerly receivable by this | No. 2 Northern spring, March, made 283 94. Hard Manitoba, 
company are now accruing to the town properties of Bulawayo, ! shipment in seven days, 30s 44d ; ten days, 50s 3d; and first half 
Limited. It is proposed that the capital of the company be March, 30s, with all March, 29s 6d. No. 1 hard Duluth, 
increased to £600,000 by the creation of 300,000 new shares of £1 | realised 31s. Indian parcels have been inactive. Soft red C 
each. Of these shares 200,000 will be offered to the existing share- | March-April shipment to London, sold, 28s, and No. 2 Club Cal. 
holders pro rata at the price of 22s 6d per share. cutta, arrived London, at 29s 3d, less 2 per cent. Russian whest 
SPRATT’S PATENT.—The report for the year 1898 states that the | has been offered more freely. The quantity of wheat and flour on 
profit and loss account, after providing for expenses of management, passage to the U nited Kingdom is estimated at 2,950,000 quarters, 
maintenance of premises, plant, and machinery, also charging | as compared with 3,345,000 at corresponding period last 
interest on mortgage, debentures, preference shares, and all other | which brings the total amount afloat to Europe up to 4 
expenses, also providing a reserve of £2,000 (as last year) against | against 4,885,000 at same time a twelvemonth ago. American ship. 
possible bad debts, and writing off £3,500 from the first item of | ments of wheat to Europe during the past fortnight amount to 
assets, shows a balance of £27,994. From this has to be deducted | to 772,500 ars, of which some 82,000 are taken from the Pacific 
the interim dividend paid, at 10 per cent. per annum, for the first | seaboard. The spot demand for malting barley, with the 
six months, leaving £20,494. The directors recommend a divi- | tion of that for seeding purposes, has remained lethargic, prices 
dend for the second six months at the rate of 15 per cent. per | being quite nominal. Grinding descriptions come to hand in only 
annum, making with the interim dividend 12} per cent. for the | moderate quantities, and with a generally steady demand, a firm 
year, adding £5,000 to special reserve to raise it to £20,000 and | pone has been characteristic. The cargo department for this grain 
leaving £4,244 to be carried forward. has remained steady throughout the week as regards values, but 
TRAMWAYS UNION.—The report for the year 1898 shows a net | there has been a general lack of anything approaching activity. 
profit of £14,049, making with £351 brought forward a total of | for named steamers holders have required from 17s 9d to 18s. The 
£14,400. The directors recommend a further dividend of 2s 6d per | steamer Illtyd, containing 13,000 qrs, Novorossisk, 47 to 48 Ibs 
share, making with the interim dividend 5s, or 5 per cent. for the | guaranteed, February 25th bill of lading, changed handsat 11s 7 
year, tax free, carrying forward £1,900 old terms Continent. Azoff, four options, April-May, was held for 
' VICKERS, SONS, AND MAXIM.—The report for the year 1898 Parcels have commanded no attention. Maize, on spot, bas been 
states that, after the payment in August last of the interim divi- steady, with a moderate inquiry for both round and flat deserip- 
dend on the preferred stock, preference shares, and ordinary shares, tions, but in the cargo trade the demand has been extremely quiet, 
there remained a balance of promt amounting to £185,644. with currencies decidedly in buyers’ favour. For American mised, 
The directors now recommend a final dividend of 2s per | new crop, March, 17s 3d was asked, and 17s bid, 19s being required 
share, tax free, on the ordivary shares, leaving £49,394 to carry | for Galatz-Foxanian, March. 11,000 qrs American mixed, 
forward. The directors, having regard to the present position and | ont, sold, 17s lad. In parcels, American mixed, - 
prospects of the company, will recommend at the meeting that | afloat, found buyers, at 17s 74d; shipping or shipped, 1% 
£250,000 of the reserve fund should be represented by ordinary | arch 15th, 17s 74d; and April, 17s 73d; new crop, ae 
share capital of the company. In order to carry this proposal | 16s 103d to 17s 13d. Odessa, afloat, sold, 18s 44d. Oats, - on 
through in a legal manner, they recommend the creation of spot and to arrive, have been steady, but quiet. a beet 
250,000 new ordinary shares of £1 each to be offered to the holders | jatter position, white Canadian, March, made 16s, am Th 
of ordinary shares at par in proportion to their respective holdings, Liban, March, 14s 74d. Beans and peas featureless. 
being at the rate of one new share for every four ordinary shares | market to-day was only moderately attonded, and hae 
now held, and (provided the capital be so increased) then that a | made quiet progress, but a steady tone prevailed. A re 
special bonus of 5s per share (free of tax) should be paid on the English wheat was on offer, and met a quiet sale at 
existing 1,000,000 solutes shares. A meeting to pass the requisite 
| 
| 
| 





























































































Foreign sorts were held for last Wednesday's prices. —_ sing 

resolution will be held immediately after the ordinary meeting on tinued large supply ruled dull and weak. Grinding pes pe 

the 17th inst. sparingly offered, was firmly held. Oats ruled steady, ment, bet 

firm. The wheat cargo market remains without ine 

prices are generally unaltered. Late yesterday the following wr 
au 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The report for the half-year 
ended November 30th states that the gross profit amounts to 
£152,876, which, after deducting £30,724 for depreciation on the 
various plants, leaves a net profit of £122,152. The sum of £49,970 
has been cxpended in construction, the chief items being on 
account of the smelting and concentration plants. The usual 
dividend of £144,000 has been distributed, the directors feeling 
justified in this course for the reason that the large reserves exist- 
ing were especially accumulated to meet the contingency which it 
was anticipated might arise during the period when the sulphide 
ores were started to be treated on a large scale. The output of 
silver has been 2,691,546 ounces fine, against 2,873,684 ounces for 
the previous half-year, the price realised being 14d per ounce better ; 
while the lead oe was 15,190 tons, or 613 tons less, returning 
an average of £12 15s 11d per ton, as against £12 10s 3d. 

HALL MINES (BRITISH COLUMBIA) —Results for 18 days, ending 
March 3, 1899 :—2,458 tons of Silver King ore from the company’s 
mine, and six tons of purchased ore were smelted, containing 
{approximately)—(Silver King ore): 54 tons copper, 36,890 ounces 


silver; (purchased ore, &c.): one ton copper, 130 ounces silver, 
seven ounces gold. 


were sold:—The Herbert Horne, with 13,000 qs ee 
sailed, at 27s ; the Centurion, 2,000 tons ditto, Mare F 8 
26s 74d; and the Merioneth, 9,100 qrs Ww alla-W alle, FO 
bill of lading, at 27s 74d. American parcels — : 
paid for No. 1 Northern (Duluth) shipping oF Gein? . 
arcels slow. Maize flat, and round ‘steady. ae 18s 94 was pall | 
13,500 qrs, one-half new crop shipment by ae Barley fiem, and 
Mixed American parcel, March, sold at 16s 9 March-Apeil, it . 
rather dearer. Late yesterday, 13,000 qrs, +8 
options, sold at 16s 9d. Oats firm, but quiet. as ) 


The London Produce Clearing House, Limited, supply 
following :— 
WHEAT QUOTATIONS. “ 
Basis No.1, Northern spring wheat, Duluth certificate, pet" | 
lbs, ex warehouse in London. wim 
Mar.4. Mar.6. Mar.7. Mar. 8. meant 7 


f a 

8s d s d os . = 6 ” 6 
March delivery.... 6 53.. 6 6 . 6 6 «+ 6 ** Sipe 8 
June delivery .... 6 Of.. 6 - 6 O#.. 5 lg 9 
October delivery.. 511 .. 5 5 











The Commercial Times. 
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THE CORN TRADE. 


Mark Lane, Friday ene 
The recent spell of fine dry weather which has been attended by 


frosty nights has been very beneficial to the growing crops, the 
latter checking the too rapid growth of vegetation, while work on 


Maize QvuorTaTIONs. 


warehouse it 
Basis mixed, American, sail grade, per 100 Ibs, ex ; 
London. 





s a s 4d 
March delivery.... 3 


3 os 
3 ** 

3 H-. 3 B-- ote 
June delivery .... 3 a 3%... 3 T+ 3 th 


; the 
Contracts for 739,200 ‘centals wheat registered during a 
” 148,800 » maize ” ” 


vy 
Mar.9. Mat® 
Mar.4. Mar. 6. naan ster, s 4 iy 
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March 11, 1899.) 


The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 -— 





| 1g98-9. | igor. | 1896-7. ) 1995-6. 


' 





| _ewts. | cwts. | cwts. | ecwts, 
Importe—Wheat (26 weeks to Feb. 25) 30,243,200 30,708,000) 35,699,700 33,139,600 
ooo » | 11,996,300, 10,966,600) 11,960,690! 10,997,500 





| 42,236,500. 41,674,60C) 47,660,300! 44,137,100 
Aad week ending Mar. 4—Whear....| 814,700) 1,161,400; 947,400, 1,093,000 
Flour 





BODE .occcccecseceserese-coceees , 363,100' 513,000; 387,500 399,900 
Total imports, 27 weeks ......| 43,414,300, 43,349,000) 48,995,200! 45,630,000 
Less exporte—Wheat .............6. | 125,600; 81,800) 88,800) 131,500 
Flour..... ad ihn ee Gennee | 140,800; 129,400; 165,100 95,900 
padiapiincih ncaa dinemtne Attias 
Net imports. ...........+000+. | 43,157,900, 43,137,800) 48,741,300) 45,402,600 
Add to this the estimated sales of | | 
home-grown wheat ................| 21,836,500) 19,726,000) 17,085,700) 10,253,700 
Twenty-seven weeks’ home supplies. . 64,994,400; 62,863,800, 65,827,000, 55,656,300 
verage price of English wheat, per} 5s @ | s @ sdies4@ 
Wd src cncetrcssscecetoese | 2 8 | 3510 | 28 3 | 2 4 
B® POE CWE 2... cccccccccccsccccccces Oh |: ea 6 6 | 510 





| bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush | 29,477,000 33,012,000, 42,768,000 62,596,000 
ae. = _in owts. -| 15,791,000\ 17,685,000) 2.911.000 35.534.000 





COMPARATIVE AVERAGES OF GRAIN. 


The following ie a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Mar. 4, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— 





Quantities SoLp. AVERAGE PRICES. 











Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. 

1899. qrs bsb| qrs bsh| qrs bsh| s ad | as a s a 

Mar. 4..| 78,143 5| 58,718 6| 23,534 1| 2 8 | 2% 7 17 0 

Feb. 25..| 69,620 1] 52015 0| 20425 3| 257} 2 7/| 1611 

18..| 84,267 6| 75,353 2| 22483 3| 20; 210); 1611 

ll.:| 87690 3| 7669 4| 22,707 4) 28} 272) 17 0 

4.) 73,555 6| seas 2 23,623 6) 26 | 272) 17 0 

Jan. 28..| 75,032 1| 93061 6| 22973 4) 27 | 29 17 0 

1898 ...... 52833 1| 44,953 6| 17,289 7 35 10 20); Wh 

1897...) 47,981 5| 33147 1| 14093 0| 2 3) 230) 16 3 

cs ese 32974 7| 51274 0| 20879 7) 2 4/ 25 | 13 8 

1895 ...... coi0s0 | 56188 1) 2245 7) 99) ae} 9 
| 








THE IRON AND COAL TRADES, 


Trade continues very active, and it is not a question of getting 
orders, but of being able to supply those offered, makers, in fact, 
being able to almost dictate theirown terms. The pig-iron markets 
have undergone some fluctuation, but though the warrant market 
at Glasgow has been rather quiet, prices have fully recovered the 
small decline recorded flast week. To-night’s quotations are :— 
Buyers, 54s 54d cash ; 54s 84d one month ; sellers 4d more. Stocks 
in Connal’s Stores (Thursday)—Glasgow, 309,994 tons ; Middlesbro’, 
154,217 tons. The bulletin of the British Iron Trade Association 
states that the production of pig-iron in this country last year was 
831,151 tons, or about{185,000 tons less than in the previous 
year. As the}{decrease in the production in the South 
Wales¥ district¥ was 297,000 tons, due to the strike in 


that district, it is evident that but for the labour trouble named 
there would have been an increase in the extent of the production. 
There were slight differences in other districts, but the total result 
is that indicated above. The production of pig-iron in the United 
States is now far in excess of that in this country, favoured as is 
America with abundant raw materials and very cheap railway 
carriage. 
Our Middlesbro’ correspondent, writing on Thursday, says :— 
There is little change to record in the pace market this week. 
slight fluctuations in the price of warrants were caused by 
operators. Makers’ prices have not been effected by this,as the 
demand is good all round and stocks moderate. Middlesbro’ pig- 
iron No. 3, 48s to 48s 3d; hematite, 60s. Shipbuilding material in 
great demand, but steel worksso full of orders that new orders could 
repiaced only for far-forward delivery. ' 
activity in the Midland iron trade continues unabated, and 
the millsand forges are all in full operation. Considerable orders have 
received for rolling stock and permanent way necessaries for 
me and foreign railways, particularly for Australia. Marked bars 
Were firm yesterday, at £8, and unmarked bars ruled strong at the 
minimum basis of £6 15s at works. A meeting of the association 
Will be held prior to the quarterly meeting in Apri! to revise prices, 
When the standard will be raised to £7. The following are 
the latest quotations in the North of England :—Steel ship-plates, 
£7 2s 6d; steel boiler plates, £8 28 6d; steel ship angles, £6 15s; 
iron ship-plates, £6 ide: iron ship angles, £6 7s 6d; steel sheets 
Singles), £8 5s; and common iron bars, £6 7s 6d per ton, all less 
per cent., f.0.t.; heavy steel rails, £4 15s net ; and cast-iron 
£3 5s net at works. In Lancashire steel billets average 





Bales. 
compared with the same date last year of...... 147420 
about £5 net cash; bars, £7 10s to £7 15s; and boiler plates, | 4n increase cf imports comemris wl" hoe rece: » “Molea 
#8 10s to £8 12s 6d, delivered Manchester district. A decrease of quantity taken for consumption of ........... posite bee dies 
The coal trade remains in a satisfactory condition. In the North of | an increase in stock of....... ovcveecee Cader veesoeecoorececese sosepenece 
ee ———ooooooeeses=<«® awa le 


THE ECONOMIST. 


England there is a good demand for coals, with a var ation.in prices 
according to the time of the delivery. For prompt shipment, best 
Northumbrian steam coals are steady at 10s 9d to lls per ton, free- 
on board. Steam smalls are unaltered. Gas coals are rather 
quieter, as the consumption is now less, Manufacturing coals are 
unchanged. There is little variation in bunker coals, but the 
supply is now abundant. Coke is still scarce, and as high as 20s 
per ton is asked for best coke for export. The home consumption 
1s very full, and 16s 6d to 16s 9d per ton at the Teeside furnaces is 
the current quotation. 

Our Cardiff correspondent’s report on the South Wales coal trade, 
dated 9th inst., is as follows:—The steam coal market to-day 
opened firm, with a fair inquiry for prompt and early loading. 
Small steam are very scarce, and obtain good prices :—Closing 
prices: Best uteam coal, 13s 3d to 138 9d; seconds, 12s to 12s 6d; 
dry and Monmouthshire, lls to 12s; best steam small, 83 3d to 
8s 6d ; seconds, 7s 6d to 8s; inferior, 7s to 7s 6d. In the outward 
freight market steam chartering is quieter, and rates tending down- 
ward for Italy and the higher Mediterranean generally. 








THE COTTON TRADE. 





LIVERPOOL, March 9. 


Cotton continues in fair request, and prices generally have been 
firm, with a hardening tendency. Sca Island has been neglected, 
Forwarded this week 28 American Sea Island. For American there 
has been a fair demand, and quotations show an advance of 1-32d 
per lb. Brazilian has been neglected. Quotations are unchanged. 
Egyptian has been in good demand, but prices of “ fully good fair" 
brown and under are in buyers’ favour. Peruvian has been in fair 
demand, and quotations are advanced jd for the medium qualities 
of rough, and 1-32d per lb for smooth. In East Indian a limited 
business has been done, without change in prices. 

“Futures.”—The market for American has been rather more 
active, and after various fluctuations prices show 1-644 to 2-64d 
per lb advance for near, and partially baa per lb for more distant 
positions as compared with last Thursday's ciroular rates. The 
following is the latest transaction in Egyptian :—Delivery: F.G.F., 
April, 4 59-64d per tb. 

The amount of cotton forwarded this week is 72,928 bales, and 
actually exported 5,984 bales. The increase of stock this week is 
27,090 bales. The sales amount to 59,330 bales, of which 730 
are on speculation, and 4,450 declared for export. 

PRICES CURRENT. 





3 | é § Same Period Same Period 
= | 8 z 1898. 1897. 
Descriptions. rs. 4 : a ‘ 
; 4 } 3) j i | 
O|a (Sia lh laa Sale| 2 Sal 
” American. adidaida aj;aiaia }a@)aiaia a 
Bea Island........ per lb se a kt ni j21 ef 9 ie i a 10 pi 
ida ditto ..........| «. i } 
— Ord G OL) Mia|G.a|M mL Mh SI LM sid he 
SOD cc cccccncess 24 | Sani 32) OY | S441 Sta) Sis) 304) Ste) Shad! 44 
—_- Mid M F) Fr. iat Galas Mtr. Ga at Fr.| Ga. 
Pernambuco, &c. ......| -. | 4, Bi 4 7 , 38 | St8 SH) 4 | 
CBER dc cccnvccecee eoscel 9 A] | sl | +s 4 | 5 a1 4 a 
Paraiba . sicnedeneeterta #0 34 all #|.. 35 | 34) ‘ ge 
Rio Grande ........05+-| «+ oe eee eee - | “s | és 
BMaGelo 2.0006 covcces > | Spal SB | sf) ee sp H i st ian). 
Maranham ..........+. [+ | | Ste) + 34 | 3 |e SP) 4 | 
Egyptian. | j | i ae 
BOOWR cece ccccccceces 34%) ‘ | a a 3H y) 49x) 5 5th 
U Bo cccccecsvescoseess 60 joss | oe oe oe | oe | Hes | ss | 
Guvrns, Oreck, dn... -- | 1S | 3a | 3 -- | SR) 514 |) Hh) 
WestIndies,&fc. | | | | } i i 
Tahiti Sealsland ......| -. | os ot | oI ota ‘t 5h | 6h. | Sa | 6% 
Peruvian—Rough ......| «« | «+ | « | 4} 7 ‘. 6. | s | Sp 
Ditto Mod. Rough....| .. | se | é 26 544) H ee | 5th} 
Ditto Smooth ......++) «+ | 3fs\ Sin) 5 4) i 4 Sih) 1 Se i we | 4 ; 4's 
Ditto Sea Island......| .. |. | 46 | Sh | Se | | Bh BB | 2. | is 
African o....-sessceeees| os | ee 2 3 | 34 ee 3th! i. 
East Indian. \GFr| var) Gd.|¥ G/Pne/8'fn G F) Gd. Pe) G F) Gd./Pne 
be. j | ** ** ) 























t—Mac.G'nd Surtee| .. | .. | -- | «. | 5 i oe Rs Bae eee 
re eee fo 34 | | 3H zs | 5a) S| a | Sia 
Sawginned Dharwar...) 37) 375 Sy! sol scfoe iis 3 | oo || Sih’ 3m) .. 
Bhownuggar ........ | 245) 257 2 | 24}) 3 oe 13 Sys j | 
M. Gin’d Bhownuggar att! 233) 25, 244) oo || 243. | Sei 
Oomrawuttee, Het | 24) 23%) : i) 38 se 2| Sh \ | | 
” o. eel ee | ae ; : oe j : } e+ | ee | ae 
M. Gin'd Oomra, No. 1) 23!) 299) 2 #) 34) 3s <2 l dia] Soe 30 Sb | Sa) 
” ” No. 2 “| ag | Sas Sat ** jer 1a | } a ose ee 
M. Gin’d Khandeish..| .. | Ot) ate 1 | A seh ct | al 
Bilatee .....-++-++++- bent | SM ii ee [hogs $| Sea} -- | 248) 3 
M. Ginned Comptah. | S25) «. Fl | + sé | 5 + | + ee 
BO wa cccoccocsss bes jee | hh «« ee eo tl ee bee | ee ee 
i ee erete cs p55 | 02 | a i) ig) |< | a) |i) i) 
Machine Gin'd Scinde sid sis! ail att ? | sia) sil 3 | ‘3 ps 3 
Denge) Ginna Bengail | 2 | ay) 28°] SAL SN Sl at Sh 
Madras—Tinnivelly....| 2px, Sys, Sabi +e | ee | oe | 3 oo }, SAR 44d) oe 
Western ....| 214) «= | Bih| w+ bee | ne ‘ 5h | ‘es 
Commilla .......-+++++: No2) en 13g |.. Nol} 3t#) .. se | se | oe 
Coconada, Red ........ ‘Pair pee fees ++ | Palirbyo) «+ |) o | oe | oe 
e Impérts, Exports, Consumption. &c. 
March 9 ssene 1 reser 
trom Jan. 1 to March 9..... trees escece 
Exports from Jan. 1 to March 9 ........ : isos 2. Nas 
Btock, March 9 .....+++2e+s:sereese coves» 12,912,090 ....+- 1,211,590 


3 
Consumption from Jan.1to March9 .... 762,920 s..+0+ THA 6 
These figures show :— 
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In ulation there is an increase of 14,070 bales. 

The’ imports this week have amounted tc 106,882 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 130,000 bales, against 170,000 
bales at the corresponding period last year. 





MANCHESTER, March 9. 


In cloth, during the week under review, there has been less 
doing in the leading staples. To-day the inquiry is smaller than 
at the beginning of the week, and we should say that the turnover 
has been less than for several weeks back. The plague at Calcutta 
is causing some anxiety. Manufacturers as a rule are deeply sold, 
and are holding firmly to full prices. Home trade American yarns 
have been slow, and in cop twist, spinners have lost ground, the 
margin to-day in this style of yarn being quite unsatisfactory as 
compared with a few months ago. Shipping yarns have been dull 
throughout, and no change worth naming has occurred in Bolton 
spinnings from Egyptian cotton. In raw American cotton the 
thing of interest this week has been that Mr Henry Neill has not 
seen his way to reduce his cotton crop estimate of 11? million 
bales (delivered). This has come as a surprise on the market, as it 
was quite expected that he would have reduced his figures. He 
says the cotton deliveries in the spring will be on a very extensive 
scale, 


(L) Comparative Statement of the Cotton Trade. 


 — 








Previous Weeks in 1898. 




















Price | — iecnhintbsaiieshimbent 
Mar. ,Price,| Price, Price, Price, Price, 
9. | Mar. | Feb. | Feb. | Feb. | Feb. 
1999. 2, | 23.] 16.) 9 | 2 
|s dis dis a sais disa 
Raw Cotton—Upland middling. ...per Ib) 0 37x) 0 342) O Se) 0 5) 0 10 35 
_ Ditto, good middling ...... 0 v O 345) 0 3#,| 0 u 0 | O 34 
_ Pernambuco, fair ........ 0 0 33/0 3} 0 34403 0 
— Ditto, good fair .......... 0 4\0 4/0 4/0 Sti) 0 3h 0 345 
Yarns—No. 40 Mole-twistfair .......... 0 i 0 a O 648) O 6H O 0 
— No. Water-twist.............. 0 }0 107 0 0 6}5) 0 ots 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs} 3 14) 3 1} 3 13s 1463 1/3 
27-in, 72 reed, ditto 5 Ibs20z8}3 10/310) 310}310'3 9/3 9 
39-in, 60 reed, Gold End Shirtings, 37) bo? ieee 
ee ee eee 6 0)6 0/}6 0/6 0 | 5 10h 5 105 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs ..|6 64/6 64|6 64'6 636 5'6 5 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8....1.7 317 317 3/7 3';71/)7 1 
39-in, 44 reed, Red End Long Cloth, 36 
mete. OIG vvcssevcnes web eperbepes 4314 314 3134 3!4 214 2 





(II.) Compared with Previous Years. 





| Price Corresponding Week in 
| Mar. _ — anal 

oe 
| 1899. | 1898. | 1897. | 1896. | 1895. | 1894. 





‘sd@isa@\is dis dais aisa 
Raw Cotton—Upland middling. ...per Ib) 0 3,4) O 342) 0 334) 0 44°5;038,)0 4 
Ditto, good middling...... | 0 O 3%; 0 47,| 0 448, 0 3; 0 4 
-- Pernambuco fair.......... 0 es] 0 i O 44,0 42:0 320 4 
a Ditto, good fair ..........| 0 4/\0 }0 44:0 48 0 3%) 0 47, 
Yarns—No.40 Mule-twist,fair .......... Cc i 0 tt O 6G 7306/0 % 
— No. Water-twist.............. |0 7 | 0 6ht) O Gta} O 7/0 S80 6% 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 20zs| 3 14,2114,;211'3 0';3 0/3 4% 
27-in, 72 reed, ditto 5 Ibs20z8}310}3 8|3 63)4 0/4 0)4 2 
39-in, 60 reed, Gold End Shirtings, 374) | | | 
OS | eee eee: 6 0'5 73 5 7) 51085 0 6 ls 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ..|6 64)6 2/6 1/6 9/5108/7 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....|7 3 | 6104 6 93|7 9|6104)8 14 
39-in, 44 reed, Red End Long Cloth, 36| 
SINE" SScecshe th dncah ds conan '4 314114114 614 01419 





THE WOOL TRADE. 


As was to be expected after the decline in price of most cross- 





breds at the London sales which commenced on Tuesday, Bristol 
Skin wools changed hands quietly at 
about late prices, but fleeces, especially half-breds and Kents, were 


Fair was a very flat affair. 


quite neglected. Prices nominally unchanged. 


Our Bradford correspondent, writing on Thursday, says :—-As 
was anticipated here, the present series of London sales has 


revealed the weak position of the market for the stronger cross. 
bred wools, while it has confirmed the strong views held with regard 


to merino. Stocks are low here in the latter, and although prices 
relatively to cross-breds are enormously high, there is a good 
demand, and users will pay full rates. “The little spurt on cross- 

1 y to American compe- 
gave rise to a speculative rush here, which sent up 
the nominal price of forties’ tops from 10d to lld. A large busi- 
ness was, no doubt, done on the lower basis, and a little at 104d 


breds at the last London sales was due solel 
tition, but it 


nen it had no solid 
sk at the starting point, with the pro i 
ot teen wae Po prospect of more of this wool 
English wools have 
prices than ever. 
in yarns for expo 
United States. 
The New Zealand Loan and 
Limited, have received 
the wool sales as follow 


sales, during which 102,000 bales 





MercantiJe Agency 
& telegram from New Zealand 


n 

of 88,500 bales at correspondin iod i me 
Messrs Buxton, Ronald, ing peied in oe 

March 7th, is as follows:—The 


11,822 bales, of which about peta catalogues, containin 


descriptions. The proportion of South African mene, i 


justification, and values are again 


May arrives, and possibly still lower values. 
also relapsed, and users are bidding lower 
The situation is explained by the dragging trade 
rt and the shutting out of our goods from the 


Company, 
: respectin 
8:—“The market is unchanged at close of 


: have been offered and 
bales sold; as compared with offerings of 114,000 tegen per 
8 colonial wool report, dated 
auctions for this year began Vodiay with 4 series of colonial wool 


offered only 








[March 11, 1899, | 


amounted to 460 bales. The selection all round eg 
little of good to superior character. There was a 
of both home and foreign buyers, and, so far as Aus 
descriptions were concerned, competition was fairly active 4 
closing January auction rates. The few parcels of South at fat 
catalogued also brought firm prices. For cross-breds the Africans 
less strong. Fine qualities held their own, but medi 









grades sold irregularly, at about per lb under the tates pare 
the home trade at the end of last series. The list of ee 


having been closed on the 27th ultimo, partic 
follows :— 


ulars of figures are 





New Forwarded Old Net 
Arrivals. Elsewhere. Stock. Available, % 
Bales. Bales. _—_ Bales. Bales. Baler | 
Victorian .... 56,123 .. 35,000 .. 3,700 .. 24,800 .. gai 
N.S. Wales .. 61,270 .. 18,000 .. 5,800... 49009 ”” 
Queensland .. 22,281 .. -- ++ 4,000 .. 26300. “aml 
S.Australian.. 14,890 .. 4500.. 100 -: 10509” 
W. Australian 6502.. .. 100... 6,600... 
Tasmanian oe en Le ae ke 100... 
New Zealand 46,586 .. 5,500... 3,700 .. 44,800. @isy| 
Australasian .. 207,714 .. 63,000 .. 17,400 .. 162100 .. Tham 
South African 55,365 .. 45,000 .. 2,100... 12500., 460 | 
Total ...... 263,079 .. 108,000 .. 19,500 .. 174,600 .. iam) 


The following is a list of the London Colonial Wool Sales which | 
commenced on March 7, being the second series this year;— 
Sale Number of Bales 


Date. Sale Pmpt. ToHome ToForeign { 
Mar. Selling Brokers. No. Mar. Buyers. Buyers, Total, 

7 ..C. Balme and Co. ........ - ae <a oo 1330 .... Tae i 

Buxton Ronald and Co...1 .. .. .... 1000 .... 790 ..., in 

Jacomb, Son and Co. ....b .. 21 «1+. 2,230 .... 1,220 15 BOD | 

H. Schwartze and Co... ..1 .. .. «+. 1,781 .... 1308 .... 38 | 

8 ..Du Croz, Doxatand Co...1 .. 22 . 1,800 .... 1400 .... SMB | 

H. Irwell and Co. ........ ° ee - 3,000 . -» 60 | 





FOREIGN AND OOLONIAL PRODUCE MAREBT| 
For Report of To-day’s Business and Public Sales see “ Postserigt,” 


Mincing Lane, Friday. | 
SUGAR.—The general tone of the market throughout the weak 
has remained firm, and prices are generally again higher, but the} 
demand still lacks anything approaching activity, and im refined | 
goods only moderate sales have transpired. 
Home Rerrxep.—In cubes a fair business has been passing, and] 
prices are 14d dearer, making No. 1 15s 14d, and No. 2 143 jd par} 
ewt. Pieces have been a quiet sale, but values have ruled . 
Yellow crystals have changed hands slowly, at 12s 44d for fine 
ForEIGN REFINED.—Cubes have been dealt in slowly, but 
tions are generally 14d dearer. German granulated is 
Ready first marks sold from 11s 3d to 11s 39d, best marks Lls 5jdto} 
lls 444, first marks, May-August, 11s 6d to 11s 63d f.0.b. 
CanE.—At public sales on Tuesday only 188 tons ¢ 


Trinidad were offered, and chiefly sold, at 15s 9d to 16s per ew, | 
being steady. Beet market has been firmer, but rather ) 
March, sold, 9s 103d to 9s 11d; April, 9s 11d to 9s ; | 
10s 04d to 9s 113d and 10s 03d; August, 10s 3d to 10s 2d xi, 
and October-December, 9s 53d to 9s 54d, f.o.b., Hamburg. out 

JaGGERY.—200 tons Palmyra, .March-May shipment, sold for 
London, at 8s 10jd, landed terms. : ot 

RUM.—The market for proof kinds has remained steady, bat 
quiet, with only a moderate business. ; fas 

GLUCOSE, —The market has — quiet, but steadier. Liguid H, 
on spot, sold, at 7s 104d to 8s 14d. 

COCOA._-Only a aeeaks andty was catalogued at public sale | 
to-day, the bulk consisting of Ceylon. With less demand 8 
deal was bought in. Fine Ceylon ruled firm, but common ‘ai 
Trinidad being about steady. 2,455 Ceylon, partly sold, fing 8 
superior red, 80s to 82s 6d; bold dull red, 75s Cd oe } 
69s to 79s 6d; broken, 64s to 72s; black, 63s to 64s; 
Trinidad, fine red, 76s to 77s; good, 74s to 75s. 45 bags : 


213 bags Dominica, 427 bags Samana, and 100 bags 
fermented, without reserve, 73s 64. 250 bags Guayaq 
20 













retired. 13 bags Jamaica fermented, sold, 72s 6d. 15 bags 

winter Ariba, 73s. 517 bags African, partly sold, good, 

ewt. 850 cases Gadhenss cen butter, sold, 1s 14d to 1s 2d 

2,168 bags Cadbury's cocoa shells, sold, A, 100s to 160s; B, 

to 110s; C, 115s to 120s; D, £11 to £13 7s 6d per tom 

conte shells, in bond, sold, 70s to 82s 6d. 56 tons ditto, partly a 
to 112s 6d per ton. 

COFFEE —Moderate supplies have been catalogued . 
demand has prevailed, prices of medium and inferior q 
lower, although fine grades have been fairly well supportet 
bags Columbian chiefly sold, bold greenish, 75s 6d yy : 
60s to 65s; low middling, 55s to 57s; small, 39s 6d; is 
6ls. 6,200 bags Costa Rica, part sold, fine home 
104s 6d to 106s 6d for bold, 93s to 96s medium, 62s 


to 120s for peas. Fine bold colory sold, 96s to 97s 6d; m 5 
good ditto, 64s to 76s 6d ; dull greenish, 69s; fine — ‘at ds 
common, 41s to 44s; , 76s to 86s. 2,100 Gua ; 


| 


posed of, good colory, 74s 6d; fine ditto, 74s 6d; micahe 
at 61s ; fine small a 48s 6d; peas, 68s 6d to 4% 
plantation Ceylon bold, 97s to 111s; small, 563 to 508; 
68 bags Vera Paz, dull greenish, 63s; ordinary, 775» 
bags Salvador, few sold, dull faded, 52s ; peas, 

vian good ordinary, sold, 48s. 144 bags Mexican, 
and 420 bags Santos landed, terms retired. The 
delivery, after being 6d down, is firmer. 
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a 4 ; 420,300\Com. of Sewers (City o pear 2 In |'flt ie 1886. 32 34 | 2,642,000 
se ; 1.616.900) London), 1905" ..... . re 5 | 194,800' Ja. & July Brit biianaia ¢ ling 15 |OpJn ail 887-2 32 34 | 4.927.920 
a : : eae ( se "97- — 99102 04 | a Ap. & Oct. [Osa Dem. Rly 5 hes 9 th 5: [#20 0) pe sae. Contain A 5 | 26 38 eee 
: : , en eee a m ‘ 746,980 Great Central Prat’? 
: a 5 ensone| Debentures* ioe * Is 337,800. My.& Nov) Do 1904-5-6-8 4 [103 8 IneDec = +. |Danish, iso $ is ” 2,746,980/ Do Deferred . 
5 - 3 : 1250, 000) Deb. Stock, 1927-67" .. 96 $7 |7,082,200 7 & Nov) Do Insc. Stk 4/103 8 |Ma N /Ecu dorNewEx! ~" 1 3'070,148 tock 
' a 5,660,000) Birmingham ‘Corp. 1946* 34/116 16 |2,366,62) Ja. & July) Do Red. 1910 4 |10810 || "" | "| ah asedg.toSx| 23 05 |121572'886.G rest’ Bacsens ii 
. ys p , | 2 S518 " ; 
1'500,000| Do rege *°"" 3,)"66 ob | 'aaptioclSnes & Ie DORRse. 2910 ¢ [108 20 Ar Oct! Sully, "8s r Dov. Pret S4/toed 44 (10,608 
eeeeee S . ) x ® OV re | 5 
‘ rag or eee irred. |. ...: 99/120 26 sata lyne i Peel Do dolnsc.8k 5 105 7 jApl Oct! Do Ins. Stk. 3 ie 3 7,272, 
§ ses seeeneceees i 4 WU Ja uly} Do Rd.1910-35 4 |108 10 JneDec Pur orDwg, Do8*ateDom4}!1C4 6 | 1,159 
é , ts 500,000) Bradf« rd, 1964*......... : 3/106 8 )5,458,600\Ja. & July; Do Ins,1910-35 4 |108 i0 pl Oct} | Do Laira .. 4 |1024 34} 1,159, DoB 
;'% 676.CO7 | Brighton Cor, Red. 1946* 34/137 19 | 1091012)/Ja. & July) Do red., 1938 3 (101 3 |i | Dee. [Entre Rios 86 6 | 41 45 |24,386,202/Great 
Te TT96 200 reat Bie, REGGE ee 4128 28 |2,000,00C) AD. & Oct,| Do Ins., 1947 24] 92 95 Ha. ly.) 1 ve 6 | 4l 43 | 2666,385 Highland, ice 
; ; ee oe ce ie mance $a 4 16 {1,1 Hegel Ap. & Oct. '|Capel900 Mae 9 \Ja. Jly.| Pur lorDwe be Fag. Ln. é | 38 40 | 3,297,400 Hull, Barnsley, & 
’ 470.182 Cro _ n Corp. . Lered. . 34/124 28 4 a3 700 Ine. E bee Do io ae re é rn : ~ Juy.| oa jorDwe| ” ov 6 ten Lancashire & 
; : = ; t A she. & Dec) Do 1881....., arana . , one 
: £ t sen oee pete a cass seeeeees 3 1103 6 | £62,30(|Jne. & Dec) Do 1917-23 . 112 14 jJa. Jiy.| Dec. (Greek, 1861... 2,602,710} Do Pr. no div. ) 
i 6,285) Dublin Rec M4... ee ees 34/110 13 12,090,852 | Jne.& Dec| Do Inse. 1923 : 112 14 \Ja.Jly.| . Dec. | Dol 1884 . 2,602,710) DoDt. (ii ie pd. Pty iM 
: j rey te Glasgow 1925-40" ......+. % 4 96 |5,733,19|\Jne. & Dec} DoIns.8tk's3 : 1115 15 jApl Oct) . . | Do Rentes.. 4 "393,385| Do Con. Riche Oars 
; Sreiooe frat cratelal 1980" go o7* $203 6 [3,98,56¢ Ap. & Oct.) Dod-Gns.tn; 4 [112 14 [IneDec| .° | Nov. | Dor. Laz) § 11,259,282 Lon. Chatham & Dov, Ait 
4 2,328.75 Leeds Deen. Biock, is rd ee £8 BL we & July} Do Con. Ins, 3102 9 jJa. Jly.| PurjorDweg| Do Fag, "Be /}40,815,6€6 | Lond. & N.-Western, 6 
es LDee, 44) Do do + 34/108 i? It 1,076,10¢ Feb a oT ribed lite a a hy. . ops De} : ON 860) Te Pee Cone 
; “ ,267,388| Leicester, 1924* 12 3 1°450, 00( iM tk Aus De Inscribed 4 /128 21 | Dec. Guatemsia - 2,204,850 Do Pref. Oon. Ord. ..,.. t 
, ee eet reredaa cesses 3 2 is ine "0 (Mas ov| Do Inscribed 3 |102 5 Ja. Jiy,| -. | 1806 (Hawaiian .. 2,394,850, Do Def. Con. Ord, sid 
: “ 6,565,909| Liver ool Corp. Btuck*.. 34107 20 [1.096136 For eee? | Bijian Gv. Deb 44 108 6 Ja. a ee x arian ! 1,338,350 Lond., Tilbury, &e, Cong, 
. 3'775.735| Manchester Corp... ay 120 41 | 346,70¢\Ja. & Juls(Mauitotartacs & aie 12 (ya. duy.|.. |* oldktentes¢ [9851004] §,731,850 Metropolitan Jom. 
997,480) Do Cons, Red. 1986.-:: 3 {102 | 480, 746 ek hog Mannie te ts te se oe ct: fate Hungary 168 $ | 83 87 | 2640914 Do Surplus Land ited 
‘ 6,127,975| Do Red., 1941* ... 3 ice &| 758-700 oo Aue. Taurite. In.1937 4 le 19 Ja. Jiy.| .. “Dee. ae n irr gtd 6 112 14 | 2,250,000 Metropolitan Dist. Ord... 
a 300,00( Middiesbrough* eat a | 102 & } 294,781|My. & New| Do Cons. Insc rs 6 18 - Ju.) oN me oy Rail. § | 94 96 nome Mo Det ‘On Oa 
7 633,620| Newcastle red., 1936* .. 3 112 15 Rov Ap. & Oct.| Do d 4 8 £0 I. 2 , » De 
; 28, 56 » Irre , . 0 ‘ NN: bance § |:044 £4) 6,741,371 North British Ord. 
re a ee he ttederpaile'; 28 7 SAM de & Dec! Du, Incite $4106 unsere ig ta §| Ses Ordinary 
; “| 450,006 | P eee Red. Iba". 3 oo 1 320,00 | ida. . July| ii 1941 £4 06 loxDwe| Do Ext., ‘906 i Ch 34/27,094,027/ North-Eastern, * 
; 704,00 Portemouth Corp. 18aF* 34109 18 JESU SOC Jere Sed | Pot: 1915-38 4/108 6 le Do do 1865 _|s%.00 | 2,020,400 North London, Consol. 
» a 426,71( | Reading Corp. Stock* 5 123 © . > uly|N au 8. . 5 a > at Sept. | eS Cons. ets North Statfod., Cae 
4 of B ee 7 
. 1 ean a 1925-36, met... 34,109 15 13,014, 70¢ za, & July! Do 1903-10 42 8 aetna} i886 ¢ 2 
ee 342,00! Do ited. 1b" °777""" oe 35 Ps 686, 30 | a & July| Do Inscribed 4 [119 21 |MayNv| Pur/orDwe| Norwegian. . 3 if 
; 262 00 |-outhampton Corp, 1946 3 (2 § (2260 | Mas “aie De inewtned tins °° Jani ‘Od — rome - 1 eb mle 
: 400, 00 |stockton, 1932"... 3 KO 5 15,500,001 Mar. & xp! 0 Inscribed 34/1(£ 7 ppl Oct) .. Do Bonds . 3 | 5,192,284 Taff Vale “ Stock 
a 237,200/ stockton Corp., 1908 |" 4 163 & | 271,00 (Ja. & July) N Benin isle 3 | histis? Te: z:| ze ne ‘96 Paraguay, '66 3 San fn Waterloo & vitg, Ord. 
Hei tA West Maia. SYaey enss|MaMeH| Be Go ig $F (asec noel ung ae 
3 1% 0 —— > + Seotes ov! Do In t 1115 17 a : 
, S00) DO 1046 as :3 io 8 (stenaerlte & July| Do dont, Sil? ® od | Bed a, on ae 
| : 163,000] Windwos cad’ Tora 1821* 3 [202 § |1,626,6%) Ap. “Oct. Do do 1948 3") 854 64 be | Bondal, ..¢ [102 4 |—————_— 
: a 600,68 |W olverhiam vion Corp... ae ” | patie neatieenpa [eo so0e ne sh 10 - 4 fia : ees 
. 398,800/York,1916-41* |...” Sigs 6 | 6050 |Te & Intel meet -- | Jan. | Dolll...... ma 6 por SP 
: ; 4 c Pies a ame * eeeee 3 ‘103 6 eee \Ja. . Jaly| Do ‘ '105 8 May Rv v/ *15| Aue Bolan Rly. 4 a 3 meee az re : it ‘6 Ot Nor 
4 _ CORPORATION BON G2EK Toe Jone) Deo 1812... 6 fie 16 }) .. | April ranscau.3 | 90 2 |Nottm. & Gran 
ee Ds. 530°70 a. & July; Do 1928...... 107 9 Qreriy.| : | April | Do Bonds . . 34} 99101 DEBENTURE STOCKS. 
4 we (Colonial and Foreign.) 1,713,597 or so Do8e. Bds.1934 : pee o Apl Oct .. | June! Do Dvinsk& Present : 
i iteeitene i c © Ins., 1937 3 | Vitebsk .. 4 
: aia E " la be 1U267400 [Ja. & July lQvcepaland, bee 6 Pe +. | July leaiador $ a g5 |Amount.| 
. & ame, | P.¢ | Closng |, 10866900 | San Luis ....6 | 97 99 
| x \£=| Prices 5,816,734 Ja & July| Do In. 1915-24 : 110 15 }Apl "Aug. |8.PauloProvof§| $2 9 sof oss! parry a 
% : i \s " 1,250,000! ne & Sul | rs} r2 8 opMyal Pur onDwesi Sante Fe,'83-4 6 | 40 42 "346. 673. Brecon & Merthyr A.... 4 1 
: 4 : ; [Auckland Harbour B Board. | ror 1 500,00¢ a & July| Do1ge24 81 97 08 | = ¢ tanta: Ris § 31 32 ane Oe. tas BO 
“ ‘ 6| D rn 105 8 700 \Ja. & July/Sth. Australia, «| Ja. Sly. July |ServianUnfa. 4 | 61 63 ’ oe season 
in & é : ; ‘Boston (U.8. ) Sterling pevesees | 96102 | 240,000 lye. & July Do ist T3900 § 5 | ap pew. id ae eee ms che Bt 
. fie : 6 |City Bena nectar Cons. Aci’ 8 }1902| 100 a 7,666,706\Ja. & July! Do 1899-1916. 4 HOO ” | Dest bens: - 7 381,116) Do ‘ 
} i é | Rabeakeree _ ct, '79) 30 mt te 3 Ten an ® od j popes satin 4/107 9 -. | *Jan. iswed sh, 168 ¢ 102" 4 $50,000} | Do Whitech. Me Bat Gd 
ie 44 City of Buenos Ayres, Bo: ids! Bi l'si7" P. ct | Doins.1916-36 4 |110 12 Aug) .. |P.orD.| Do 1888 . £5 97 
ft ¢ |City of Cape Town, 193..--.-| -” |i1o ap [aye B0d® & July| Do do 1930 3g)107 9 | Api Oct PorD.| Do Con. i864 3 | 9 ¥ eae | bendy West. 
oe ; 6 |City of Christehurch N.Z.) * ie 128 31 Upon ~ & gab Do do 1916-26 3| 9 96 ja. Jly. PurjorDwg Transvaal ..§ {1(5 7 10,944,96( ney oe 
¥ : a : [City of Dunedin, Debs, ...... 1925/1f3 26 | "100/009 an & 500 lwo other 1916 3 | 944 st a AR Sept. ‘Tucuman. ... 6 | 20 74 14,439,4C€ Great Eastern . 
Be). oe ae } Consolidated......-"""*" 1908/10 32 }2.993'757. Ja, | tasmnia, 1901 6 hoo” 7 pl Oct} ‘é | *ouly — 1891 |13,248,763/Great Northern 
2 3 \City of Hamilton, Debs. {1984 109 il |s’ana’ 5) Ja. & July} Do 1908...... 4 (102 10 bte 4 |2044 £416 74 42°364 1G t Western 
, oe : |\City of Hobart Town, Gtd.. “1930 1 /5,456,500\Ja. & July} DoIns.1920-40 06 8 ly “July | Do Ee Tree E.T. 34/101. 2 $16, rea : 
m4 (Clty of Melbourre...°......"" 11907 100 13 Mee eels ee DoIns.1920-40 4°|113 3 Aug. | Do Priority # £5 99 ist ae oo 7 
im) eta | Do do Debat22"""""| pear 104 8 |1,500,000 Ja. & July Victoriage inal & Re 3 ee iBeries 47 474 a 
eos \City of Mexico Ste, Loan’ ”""’ 2107 {5,000,000 Ja. & July, Do 1604... 44l108 7 ++ | Do Series * 0] 273 8 1 be La neash 
| bad 6 : oar of Monterid 7, nc tod oe 5 oe'ben in . sey Deity. -La.’81 s ¢ ie 7 ‘ Do Beries “Dp” £34 38 1 000 a ‘orighton, Bt. 
fe 2 ig mi eg | 400, u rs 4 ’ 
fe af Montreal Sterling ser # 1102 8 13,505,000 Ap. & Oct | = _— 3 : nao oe Customs 
a bis Do of 1879, ..°.°°"7"2""""7*" > |i08 & |6,000.000 Je. & July] Don. of18e6 ¢ [112 : Z| 10.8. (daa) 
es Do Perm, Deb. Btock'*°"""| "50 6 12000000 Ja. & July! Do Insi9e1-3-6 34/106 “8 é. | Océ. 0 Cragu aa $ 
§ 4 On BE, Cons. Deb. Stock -‘lrdieliig 14 “lites Ja & July Win Austiee & 308 30 a sah Do Leos... 6 | 265 |p 6,00 Lond. & Nhe 
me ae AD vercivcseve ces . ust. 1p A , 
ee Out i. 20-year Debs. Te1siice i Teen Ap & Det. pe 4 do 193: ‘ie 10 Venenuel 3% 37 11238 2 Lond & ore ie 
= 13 Fst Tere oo 1876 ...-/1006|113 18 |2,750;000 My. & Nov} De 187,226 36 $108 6 see tsal og we 
eee De Bterling’ Debentaves’”"” asceinne 2 1100;000. JucckDec ee = Ss s . mn — 2,255,511 Metropoltan, »«.-.n%) 
ity of Rio de Janei: The drawings are yearly in the ease of| , Dist... 
| * be \Oity of pene 66 68 stocks to which asterisks are ‘prefixed, i 1,211, Metrojoiiiaa 
iy : 95 ¢ payable | bio &c. almost al othcr cases w coqpeneer 


here there are draw- . 
ings thev are half-yearly. Se ano Lory ish" 


Name. ‘Goma FOREIGN STOCES, BONDS, &e. 21,830,701 pee enc 
dhentawn (Coupons payable abroad.) 2,745,990 North Btafford 
Se 
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~~ RAILWAYS. RAILWAYS. 
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Name. \Priees ae Name. Siceas 























a. z ‘ 
6,60 Gt. W Rent 178 #1 
76004 Do Consolidated Gee. § 178 fo | 2.126.800 Fie: Lod. Gt. Bas. 









1 Be i* & 


Tyas ono Lancsshire and Yorks .. 6 126,800) "Do $0 Yr. Ind. Gt. Bas. a 
Lisa London, Tiunranteed -: 8 hm to ay q i113 3 
sgumnets London & N-W. Gta, --¢ (165 46 | [op000) Do Algomabreh.lo Mt § |120 38 

197,080 Ton. & &.-W. Cons. Gtd. 4 )145 46 118.000. a es hou 


360,000 Met. District, 

















: Rent Charge -.---- ae Do Irred. Deb. Stock. 44, 98100 
7 vw Ged. .:.. 4 |131 33 foe a7s.ce6.G.Trnk ofan Con-Stk,. | 8) 8 
ti? Midland Guar. Pref..... 2 | Do Guaranteed ...... | 87 88 
Pee ioe set os tag (tes Bese eet: | 
» NO. Bas oeseee : | Do2nddo..........., 7} & 
£466,005 |N.-Eastern Cone. guar. & 18% 2° | 7,168,055, Do 3rd do ............ | x i 
1,170,000 North Stafford, dS | 3 26 | “414,300, Do2nd Equip. Bonds 6 |133 3 
& 900,000 8.-Rast(Rd.Ans)€10/6rach | 25 6 | 4 Do Per Deb. Bock 5 |139 42 
ee > oe woe 4 |! 
SHARES AND Stocks, witE | 2,723,080) G.W. Per. Deb.Stk. § 122 35 
a pueenpe CONTINGENT ox THR Prorits | 611,100) Do Nth. of Can. lst Mt. 5 j1c2 § 
= OF RACH SEPARATE YEAR. ae of Can, Ste. let Mt. 6 ice s 
= im 103,100 Mntri. & Chapin. Ist Mt. § |102 4 
608.760, 1,446,800, Jamaica Ist Mortgage .. 4 107 9 
| Rye 000|New Brunewick lst Mt. 5 1120 2 
1,946,341, ; "a00|N.2., Mid. L Int Mt. Db. § | 25 38 
Mee 5 ‘ DOr'sel| Do Peep: Deb ehorke” ¢ las Sp 
7 ’ Y tock. . 14 . 
L117 5¢¢) on8 676,000|Quebec Gntl. Ist Ine. Baa 14, 40 43 (88, 
ae SH | BAS Reaaroe ate § 
a .o) 
1,802,150) -4 719,000 Toronto Grey & Bruce Rl | 
1,556,941 is | of Can.Ster. Bds.latMt. 4 (110 12 
OT O00 Dol jan ih sty Wernowe, & aenoweta | 
10,00) Do } é 400,000 De do Debentures’.. 6 (106! 8 
1,000,000 Do Convertible, 1879 .. 5 |149 62 —— 
1,380,000, Do Convertible, - 5 [148 St MMascolOht & G4 Te Gone Spa 6 (101 § 
Lis OID vaevecvnnens- 16 16 | | Son Grand Trunk Junction § |101 3 
Gomi 708) Great Enst.,Con, Pret .. 4 |139 41 [6° £000 Minneapolie St. Paul, &e. ¢ °i(24 $ 
425,000, Do eee, Es 7 ie AMERICAN SEARES AND Borns. 
1,800,000 Do 1884 ..esseecerenes 4 1126 39 | Present ‘Sg! 
950,000! Do 1887 .....seseeeeee 44136 39 | Amount é £ | Closng 
1,250,000 Do 1888 .....seeereee 4 |136 39 or Name. £5 | Prices. 
1,366,000 Do 1890 ......--++sses 34/118 20 |Number <= 
12,819,520;Gt. Northern Perp. Prf. 4 |141 43 ‘eos ee 
. 11,825,868/Gt. Western Con, Pref. 5 |178 £0 SHAnzs. é | ’ 
8 22.676,890 Lanc. & York. Con. Pref 3 (106 8 67,607) Alabama G8. A. 6%, Prf} 10 | PRICE | Oons. 
s €190315 L., B.,&8.C. Con. Pref. § {176 79 | 156,600, Do B Ordinary... | 19 2 ¢ " 
4,282,000 Do 2nd Consolidated 5 175 78 | £806,200) Atian. Ist Bine-| 
6,686,184 Lond., Chat. & Dov. Arb 44/134 26 Rental Trust Stock) -- (100 & om 
i 069,532) Do 2nd Preference .. [120 2 8 18) 6 
95,080,620 London & N.-Western .. 4 |142 45 /102000000/Atehison, Topeka, &c.| .. | 2°43 000. 
2,944,991 London & 8.-Western .. 4 142 45 |119¢57CC0) Pref. ............| ». | $28 381 p’enn, 
t 1,900,836 Do do 1884 ........ 4 |142 44 /28,000,000/ Baltimore and Ohio . .|100 724 34 | 3’o00' p00! 
BEET DO 0 ccngesnedsccgcoacet 000,000' Central Pacific........ 100 | $1 83 | 3"500'000! 
‘ 400,000! London, Tilbury, &c. ,533,400| Chesapeake and Chio 100 | 27} 8% 000'000 
% 2,802.036| Metropolitan .......+66 8,034,400/Chic. Gt. West. Prf *A”|100 } ¢9 73 "364,000 
“ 260,000, Do Irred., 1884 ......4 7,714,750 roth Debenture . ./100 | £0 94 ’ 
900,000 Do do 1887 .4 146,027'261 Chic. Mil. and St. Pau.'100 134 314 lo9 000 
4 1,800,000. Met. District ..........5 ,895,000' Do? % Preferred... ./100 |170 75 /*5" 
u 4,610,451 Midland Per, Pref....... 24 247,100 Cleve.& Pittsbg.Gar.7%| 50 | 9 96 
3,650,196 North Brit. Con, No.2... 4 |134 37 000,000; Den.& RioGnd.Cm.8tk./100 | £2 274 > ase oo0! Rea 
£424es, Do E. and G. Pref. .. 44)151 54 (23,650.000|_ Do 5 % Preference ../100 | 744 4¢ 
418.505, Do Conv. Pref., 1874 ..5 [165 68 |112222700\Erie Railroad ...... 1. | M4gué 
2,200,889, Do Irred. » 1875 15! £4 /42,844,000) Do lst Pref. ........| .. | 40 404 | 000,000 
$04,888, Do Conv. Pref., 1875 .. 49/150 53 {16,000,000 Do 2nd Pref.........| .. | £0 2 
66,728 Do Conv. Pf. Stk. 18795 |163 67 [50,000,00¢/Great Northern Pref.| .. |185 90 
BEEP DO BO necccccccosese 4 }136 39 (50,000,000/ Illinois Central ...... 100 1174184 | 
1,003,940, Do Con. Pref., 1890.... 4 |136 39 |10,000,000' Do 4% Lad. Line Stk.|100 102 6 
af 1,499,806 Do Con. Aug., 1892 .. 4/126 39 800,000 Louisville & Nashville|100 | 65 6&4 
a 13,192,927| North Eastern, Pref. .. 4 {141 44 |47,844,100| Mexican Central, L. ../100 | 6 7 
2 700,000 N. London 44 % (max. 6)5 /171 74 (52,450,000 Missouri, Kan. & Texas 100 | 14 144 
= | $60,000; Do 1875. .......eseeee 44}156 59 |13,000,000!_ Do Preferred ...... 1100 | 40 42 
2,955,535 N. Staffordshire Cos. ..3 105 7 | 100000000)N. York Cen. div. pay.) | 
979,240 Rhymney ...........00- 4 |135 36 | in London 4s 14d. .|100 /138 39 
2,172,560 8.-Eastern, Con. Pref. .. 44/158 60 |s8,113,982| New York, Ont., &c.../100 | 284 ¢ 
referetice .....-.. 6 175 78 000,000) N orfo estn. Com.'100 
£690,820 Do P: 66, Norfolk & W | 18419 
719,175 Do Vest. Comps’. Stk. 4 /138 40 [93,0(0,000!_ Do Adjust. Pref., 4% .. | Co © 


: 


UTaff Vale Pref. Stock .. 4 '134 37 |79,800,000|N. Pacific Com. Certs.\100 | 523 Ss 
nen = !75'000,000|_ Do Preferred Certs.\100 | t02 14 















ee Inpiaw Raltwars. sy |Pennsylvania ........ | 60 | 68 68) 
& % 19,714,286 Pitts. F.Wayne& Chic.| | 
1,458,760 Assam- 34 till ‘88, rs 7% Gtd. by Peuns./100 |1€4 2 | 
Chee BX x cceccgacee - | 99103 .900,000| Reading, &c., Com. ..| .. | 12 224) 
35.000 Barsi Light, #10 paid |. | 94104 |28,000,000) Do Ist SE otaculecs }.: | 3344 
Bengal & N. West, Ltd. [147 61 (42,(00,000| Do 2nd Pref. ....... | .. | 18 186 
48,306 Do £10 Shares ........ 114 15 | 2/490,000/8t Lou. Bdg. 6% Ist Prf./100 106 10 
Bengal Central, L., Gtd. 34 3,000,000! Do 3%, 2n Pref, Stk.|100 | £5 55 
+4 net earn. £5 pd.. 54 6 }20,000,000/8t. Paul, Minn.& Man.| .. (20 10 
150,000 Dooars, L...... |17 2: |119900000| Southern Railway ....| .. | 12422 
3,000,000 Bengal Nagpur, L., Gta. 57,200,000; Do Prefd............| «- | 494 & 


%.+4 suplus profit.. [113 17 |61/000,000/Union Pacific Com.....|100 | $647 
7,560,300 Bom., Baroda, ae. Gta. 228 32 rota pPacite Com.....| | oo 
1,761,965; Burma, Limited ........ 106 10 0u0,000/ Wabash, &e., Com ..../100 | 8 9 
Delhi, Umballa and K. /|128 32 [24,000,000| Do Pref 100 | 
Do Deb. .....c0sss+002 4 [114 18 [25:940,000| Do “B” Deb. Certa..| .. | 5 37 
41,914 Eastern Bengal A. Ann. 6/10| 24 26 Bobs. iiRed) 
14,936 Beh. 1 Mt. 6/1906) 114 19 


: 




















“B” Annuities .. 9/| 30 32 | 1,750,000 Alab., Gt. 
48,666 Do Debenturestock ,. 4 |137 41 | 2'715,000|Alab. Mid, Gua. .... 5 /1928) 99% 
146,850 E. Indian Ann, A 19639 1i4| 27 29 "1,000,000 Albany & Busge. 1 Mi 7 |1906|110 15 
90 Do Annuity B 31 35 [124074000 Atchen, Top. n Fe 
MAI Do Def. Ann. Cap. Gta. Gen. Certs. 4 [1996 102 3 
4% +} surp. profit 1,728,000' Do 100-yr. Adjust. 1906 ®4 ¢é 
5624 Do Wass D...-........ 164 68 | 5,375,000) Balt.& OhioGid. Bas. I. 
146,650 Do I Deb. & 165 €0 b . Oamtticcacsi cress 5 |1925|:20 25 
000,000 G. Indian Peninsl. Gta. 6 |175 79 |11,988,000| Do Cons, Mt. Bds.§ 1968». -. 
2,701,450 Do Debe 140 45 /10,667,000| Balt. & OBW. 1st Mrt 44/1990/209 15 
000,000 Ind. Mid. L., Gtd. # % 6,000,000 Beech Oreek Ist Mrt 4 |1936|111 15 
arsr +4 111 14 |*13083601/Can. Southrn, § Mt. 5 igo 368 13 
essay Madras G 164 68 |37,£09,000\Cen. of N.J.,Gn. Mt. 6 |1987/120 22 
BRE BS Glvccccctecsccee 165 £9 (25°9:5,000\0ent. Pac. ist Mrt. 6 sea! i$ 10 
DO GO. seer ceeese nae HI4E 49 Do Lad. Gat, Bds. 6 |1900|!12 16 
900,000 Rohilkund & Kumaon 135 39 Ceanpeahe & Ohio 
71,087 Scinde, P. & Del. A. An 9/11) 24 26 Mortgage .. 6 (1939/21 25 
00,264 Do B Annuities ......9/1| 30 32 Do Gen. Coup. Bas 44/1992 96 
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(Continued from page 375). CHEMICALS.— Although a very quiet tone has prevailed in most 





PIMENTO.—Of 305 bags offered, only a few lots were disposed of, 
at 444d per Ib. 

INDIGO has been steady, but with only moderate sales passing. 

NUTMEGS.—Only 52 packages Eastern were offered, and a few 

kages mouldy disposed of, at ls 3d to ls 4d perlb. No West 
ndia catalogued. 

— has been quiet, and no supplies were offered at public 

e. 

FRUIT. —At public sale, 760 half boxes Valencia raisins were 
offered, and 400 sold at 25s; 1,510 boxes Sultanas retired. 700 
ae muscatels, few sold clusters, 40s; loose, 21s. 509 boxes 

at dates, partly sold, 30s to 40s; and 22 half cases Egyptian 
dates at 13s. 867 packages figs, few found buyers, Smyrna at 21s 
to 448,and 160 boxes Spanish, at 17s. 1,940 packages evaporated 
apples, part sold, rings at 45s; and 384 packages apricots, 64s; 50 
ae att pears, made 56s per cwt. 188 boxes Jordan almonds 
retired. 

JUTE.—With no improvement in the demand, business has pro- 
greased very slowly, but values hdve been firm. Native first marks, 
“-_ £12 to £12 5s c.f. and i., according to group. 

MP.— Manila has been firmer, but a quiet sale. Fair current, 
Spaay March, sold £32 10s; and December, sailer, £32 10s 
ct. and i. f 
_ SHELLAC.—Market on spot has been firm, with a moderate 
inquiry. For future delivery, as well as for shipment, the demand 
has remained lethargic. 

METALS.—Copper at the opening of the week experienced a 
decline of 20s since last Friday on holders realising, and after 
irregularity, the market exhibited firmness. Spot and three months 
standard fluctuated between £70 10s and £69 10s, rallying to 
£69 15s, which was the nearest valne by the close last Monday. 
With consumers buying the market strengthened on the following 
morning, and after excessive fluctuations, G.M.B.’s settled down 
with buyers at £70 10s, being again very irregular by the middle of 

week, opening at £70 10s, touching £71, and receding at second 
session to £70 13s 9d, with buyers finally at £70 12s 6d. Thursday's 
movements marked advances at the opening, but values fell away 
Since, and closed £69 13s 9d buyers in all positions. The sales 
since last Monday reach about 8,000 cons. The market for tin was 
irregular and easier on Monday, closing strong. Straits from £107 
last Friday relapsed to £105 15s at first session an Monday, but the 
decline was almost entirely recovered as the day advanced, and 
were buyers of cash warrants since at £106. At Tuesday's 
market the recovery was further increased, and afier irregularity, 
ts settled down, buyers at £107 cash, £106 15s forward. By 

the middle of the week strong buying ensued, opening dearer at 
£107 15s cash, and £107 5s forward. Straits further hardened 
slightly in these positions, the market, however, relapsing by the 
rnoon, but closing steady, with buyers at £107 10s. A gradual 
cline attended Thursday's market, which settled down with a 


ay 


hice tone, Straits for and three months, prompt, ruling at 

oa buyers. Sales since last Monday reach about 2,400 tons. 

remained dull, with a declining tendency, soft fo on 

spot at £13 17s 6d. Spelter 15s easier, down to £27 being 

for ordinary brands, and eae. ronnte es market for 

shows no alteration since week. porters’ price, 
| ta bs er bottle. 


_ 
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departments, the improvement of the last few weeks was well main- 
tained. Acids, tartaric, English, 1s 1d; foreign 1s 03d to 1s 04d: 
citric held for 1s 4d per lb, on spor. Bleaching powder remains at 
£6 per cwt. Borax crystals, 16s 6d; powder, 178; and boracic 
acid, 26s for crystals and 288 powder. Sulphate of copper ranges at 
£23 10s to £25 10s, according to quality. Sulphate of ammonia 
quoted at £10 8s 9d, London, Leith, and Hull, and Beckton terms 
£10 5s. Soda crystals, 52s 6d to 55s per ton, in bags and barrels. 
Tartar maintained. Quinine has experienced a further advance, 
owing to the continued scarcity of bark, the market being active, 
and up to ls 44d per ounce paid for May delivery. 

OILS.—Linseed has recovered the slight decline established early 
in the week, closing, on spot, at £17 78 6d to £17 17s 6d; May- 
August, £17 7s 6d; September-December delivery, £17; Hull, on 
spot, naked, £17; April, £16 15s; May-August, £16 2s 6d. Rape 
hascontinued in support. Brown rules at £21 5s up to August 
delivery ; September-December, £21 7s 6d. Cotton has also moved 
well in sympathy with seed. Refined, on spot, has advanced to 
£15 15s to £16 5s, according to make, and crude to £14 5s, Cocoa- 
nut in slow request, but steady, Ceylon, on spot, £26, and for 
arrival, £24 10s to £24 15s, c.f.i., being firm in the latter position. 
Cochin, to arrive, is quoted at £26 per tun, c.f.i. 

TALLOW.—The market continues very firm, and at auction 
rather over 1,000 casks were offered, and mostly disposed of at an 
advance of fully 6d to 9d per cwt. Fine mutton, 26s to 268 6d; fair to 
good, 25s 6d to 26s. Fair to good beef, 24s to 24s 3d, and fine 
quality quoted at 24s 3d to 24s r owt. 

TURPENTINE.—American spirit has further advanced. On spot, 
32s 94; May-June, 31s 6d; July-December, 26s 3d, and January- 
April delivery, next year, 26s 6d per owt. 

PETROLEUM. —Market firmer. American refined, 5jd to 6d; 
water white, 74d to 74d; Russian, 5¢d to 54d per gallon. 

LINSEED has met a better demand on spot, Calcutta at 37s 94 ; 
on passage, 37s 6d; March, 36s 54; and April-June (new crop), 
via Canal, quoted at 34s 6d to 3489d. To the Continent, Calcutta, 
February-March, 37s; Bombay, March-May, 37s; La Plata, 
February-March, 33s 9d. 

BAPESEED has experienced an improved inquiry. Brown 
Calcutta to London, February-March, 328 94; April-June, 33s 6d. 
To the Continent yellow Guzerat quoted at 35s 9d for February- 
March, and 36s 3d March-May shipment. 

COTTONSEED in Hull as continued to advance in value, being 
influenced by excitement in Alexandria, Spot here, £5 17s 6d; 
March shipment quoted at £6; Hull on spot and up to February, 
£6 ; March to June, £6 1s 3d; and for cargoes, ch steamer, 
£6 2s 6d per ton demanded. 


POSTSCRIPT. Priday Evening. 
SUGAR.—Home refined firm, and cubes and pieces met a good 


demand at late rates. Cane sales comprised 555 tons grocery 
crystallised Trinidad, the bulk being at 3d per cwt decline. 
German granulated firm. Good marks ready done Ils 44d, and 
first marks, May-August, lls 7.4, fo.b. Beet firm. March sold 
9s 114d ; May, 10s 1d to 10s 24d; and August, 10s3id to 10s 444, 


f.0.b. 

COFFEE.—Good supplies were offered, and ee ruled 
steady. (Good to fine bold colory Costa Rice, sold to 97s per 
cwt. 
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at Ea oh METALS.—At first session to-day copper opened flat, and lower, | 3s : Guatimala, 2s 53d to 2s 6 
: Ns é i declining from £70 10s to £68 15s during the day, after irregularity, | at i up to 3s 89d per Ib, as in a oad Ib for sheet, 
aes Fit and closed at £69, buyers of spot standard, £68 17s 6d, three y: 
fae t & months’ prompt. About 1,700 tons sold, making 9,700 on the week LONDON MEAT MARKET. 
. 4 4 cm Tin also easier. Straits fluctuated between £106, £106 7s 6d, Per 8 lbs by the carcase, 
a. ; £106 3s 9d, £105 17s 6d, and left off at £106. for cash warrants; and | 1; rorior beef......... : 2 ta 
Ee eo: 7 three months’ prompt, £105 10s to £106. About 3,000 tons changed | middling eterna once icieuee coenhas 
ae | hands since last Monday. Lead and spelter rather steadier, and | Prime ditto ...............++.+. 4 2] Middling ditto’ """*** 
Tite iron irregular. Middling ditto. ....-...ccs000022 3 10| First ditto ssse.2" 
eeu | INDIA-RUBBER.—To-day’s panne with good ape Rgontanae oo pganes GET ccocovedapaaann 
[.G : tition, at firm and advancing rates. Para, fine and extra fine, 4s ; —— POTATO MARKET. 
.2% th Bolivian, 4s 24d to 4s 34; Mattogrosso, 3s 34d to 3s 1id, according | party Puritan .............. 558 to 60s | Snowa 
: : i . 3 to quality; Mangabena, 2s 44d to 2s 9d. Columbian ranged up to | Imperators .............++. 55s to 60s Beauty of Hebron 777""" 

1a) | | PORT ELIZABETH 6 % MUNICIPAL 

4 Notice is hereby given that, in accordance with 
" the conditions on which the above Loan was raised, 


DEBENTURES amounting to £3,300 were this day Z 
DRAWN by lot for PAYMENT at par and that the a so aa 3 
same will be paid on the 30th June next upon the T 
said Debentures and all interest, Coupons not then eae 
due being left at the Standard Bank of South FOR DELICATE SENSITIVE IRRIT, ; i es 
’ ’ ABLE . i. 
4 7 


Africa, Limited, 10 Clement’s lane, Lombard street, * 





London, three clear days for examination. 4 3 
The drawn Debentures will cease to bear interest | ———-—— a 
after the 30th June, 1899. a 


NUMBERS AND PARTICULARS OF THE THE STOCK EXCHANGE, | 


| Influenza is again 


Fikst Asp seconD isstes. || WINOLIA 
DRAWN DEBENTURES. 


where. Escape it by 





. . ° First Issue. NOTICE 
7 ce 314 340 417 : ; 
7 ki ng ro mat tw od . 3 Debentares ot £500 each sae ote ate £1,500 1s ane S Ge Gate ee wel |) 
y y YIV 9 6 223 7 259 ular erso! 
‘ ay . h “t iit 8} cr 8 Debentures of £100each .. ee ee 800 oe ae then bis own 
strengt » VIbALILY, na u- | 571 587 Secens Lanne. Dealers are not Members of the Stock mn 
ral warmth—a triple 2 Debentures of £500 each .. a .. 1,000 | 2der the control of the Committes, 
ee uadeak A List of Members of the Stock B: 
13 £3,300 | are Stock and Share Brokers may be 
: . | Bartholomew lane Entrance to the Bank 


| For the Standard Bank of South Africa, Limited, or obtained on application to eR 
J. CHUMLEY, London Manager. BDWARD SATTERT Tl 


the attacks of the 


| making itself felt every- 
| 
| 


| resisting power against 
| 


2nNy , | London, N h, 1899. cretary 
_Influe — — ; eas <s. S See tales Public, of the firm ” Geceenttine Room, The Stock Bask 
: of Duff, Watts, and Co., 5 Nicholas lane, E.C. London EC Erobange, 





THE PROVIDENT ASSOCIATION 


OF LONDON, Limited. 


ESTABLISHED OVER 20 YEARS. 


INVESTED FUNDS exceed £1,150,000. 





Immediate Advances upon House Property in Town or Country. 


J. PROFUMO, Managing Director, 


THE PROVIDENT FREE HOME 
| ASSURANCE COMPANY, Limited, 
Provident Buildings, Bishopsgate St. Without, London, B.C. 


ait INVESTED FUNDS exceed £400,000. 
|__| RAILWAY PASSENCERS’ ASSURANCE COMPAMT 


ESTABLISHED 1849. 
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Chairman—THE RT. HON. EVELYN ASHLEY ee = CTORS- 
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|e ROLAND Y. BEVAN, Bes Om. BVEI Deputy-Chairman—THE HON. SIR 8. PONSONBY-FANE, G.C.B. 

civ Ik EDWARD ORGE G CAMPBELL. | ALFRED FARQUHAR. Hox. LORD KINNAI 
i ;.& PREMIUM INCOUR Ore Pee, ANNUAL REPORT. 
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‘4 ii i alii ; ’ i Report or Prospectus on application. A. VIAN, i 





